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WORLD MEWS BUSINESS SUMMARY 

Jury clears Argentina in 
airman in move toward 
secrets case debt solution 

European Parliament 
blocks UK rebate 

BY QUENTIN PEEL IN BRU5SEL5 AND MARGARET VAN HATTEM IN LONDON 

Airman Paul Davies was yester- 
day cleared by an Old Bailey 
•jury of-three charges under the 
Official Secrets Act 

The prosecution claimed he 
had given Nato secrets to a spy. 
Mrs Eva Jafaar. in hopes of 
Teceiving sexual favours, while 
be was stationed in Cyprus. 

Davies, 21, claimed confes- 
sions were coerced from him by 
RAF police. Mrs Jafaar gave 
evidence for the defence, deny- 
ing she was a spy or had 
received information from | 
Davies. I 

Space weapons setback 
Prospects for early Soviet-U.S. 
talks on banning space weapons 
were set back when both sides 
disagreed over an agenda. Page 
a 

Sermames warned 
Moscow sharply criticised the 
warning relationship between 
West and East Germany as a 
serious threat to East Ger- 
many’s socialist system. Page 2 

Craxi coalition backed 
Italy’s five coalition parties 
signed a deal aimed at keeping 
Premier Bettino Craxi's govern- 
ment in office for several more 
months. Page 2 

Alliance to sue BBC 
The Liberal/SDP Alliance is 
preparing to take the BBC to 
court, claiming that it is not 
reporting Alliance MTV 
speeches adequately. Bade Page 

James Mason dies 
British film star James Mason 
died at 75 in a Swiss hospital- 
after a heart attack. 

Package holidays scarce 

ARGENTINA is to use its own 
reserves to repay the $30Dm 
(£229m) loan it was granted 
in March by four other Latin 
.American countries. The loan 
falls due next week. 

The decision is seen as evid- 
ence that the Argentine Govern- 
ment is seeking an orthodox 
soluiion .to rhe problem of its 
$43.6bn foreign debt — the 
third biggest in Latin America. 
Back Page 

EQUITIES: The London slock 
market was unsettled hy declin- 
ing world DiJ prices. Oil shares 
fell on strong selling pressure 
and other leading industrial 

FT INDUSTRIAL 
ORDINARY . 
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B22-B£UMM 

BRITALY'S £450m budget But he insisted that Britain 
rebate from the European had no quarrel with any of its 
Economic Communily, oulstand- EEC partners. Britain’s quarrel 
ing since 1983, was blocked was solely with the parliament 
again last night when the Euro- and. he suggested, it was not a 
pean Commission bowed to the major one. 

^i°n
c?LlMEl'r,-pean farlia_ Under the new financing menito slop the pajment. system agreed at Fontainebleau, 

Ignoring the fury of British the parliament would not in 
politicians and officials, who future have any opportunity to 
charged that lhe entire exer- interfere in the limiting' of 
cise was huth illegal and unjus- Britain's budgetary contribu- 
tified, the Commission fion. Its decision in blocking 
announced that it could not pay the rebate was “ a dying gasp." 
trie cash because parliament Government spokesmen were 
had oteJ against it by a large al yesterday to stress that 
majnrry at ns meeting in the parliament's decision was a 
Strasbourg yesterday. “minor irritant” which would 

The move by the parliament, not be allowed to sour Britain’s 

as wel pay for it ourselves. This 
decision demonstrates the folly 
nf agreeing to increase own 
resources before there is any 
commitment to controlling the 
sonr-away agricultural budget.” 

Tory criticism was not con- 
fined to anri-Markeleers. Mr 
Geoffrey Ripptm, a former 
loader of the Conservative 
group in lhe European Parlia- 

opposed only by British Con- 
servative and Labour members, 
links payment or the rebate for 
1983 to approval of a supple- 

Bntain's budgetary coniribu- ment. described the decision as 
fion. Its decision in blocking “ foolish and pig-headed" and 
lhe rebate was “ a dying gasp." said it would be deplored by 

Governmeni spokesmen were every jjiiod European, 
at pains yesterday vo stress that statement from the Cnm- 
the parliament's decision was a mission in Brussels last night 
" minor irritant " w'bich would said it required formal aulhori- 
not be allowed to sour Britain’s sation by parliament to pay 
relations with other EEC Britain's rebate, although it was 
governments. originally approved by the Euro- 

However, there was a strongly Pean summit in Stuttgart in 
1300 dpHiu-.fli UJ d auppic- crj.tjp,i rp^nonsp from thf» 

to fund increased spending on 
agriculture. The British Govern- Mr Robin Cook. Labour 
ment has refused to sanction spokesman on European affairs. 

Labour 

June 1983. 
The decision by the new 

parliament, meeting for the first 
time since the European elec- 

m has refused to sanction spokesman on European affairs, tions in June, left British MEPs 
extra funds, arguing that sa-id : “ Mrs Thatcher's Fontaine- st loggerheads with their erst- 

1 money must be found from bleau agreement is now in whJl* political allies, with Ton-' 
savings and deferred spending. 

In the London, the Govern- 
ment oondexnned the parlia- 

latlers." He urged her to with- 
hold British budget contribu- 
tions sufficient to make up the 

and Labour members united in 
their anger. 

On a show of hands, the 
meat’s decision as “contempt- rebal.e ^ ?D re*er die Parlia- parliament approved the pro- 

{ July 1964 \ 

stocks followed, but a late rally 
developed to take the FT Indus- 
trial Average back up to close 
at 778.4 for a fall of 1.1 on the 
day and a gain of 0-2 on the 
week. Page 22 

STOCK EXCHANGE ruling 
council suspended stockbrokers 
Kemp, Mitchell and Co from 
trading while an investigation 
is carried out into the conduct 
of the firm’s business. Page3 

ible" and “intolerable.’’ Mr 
Malcolm RifkJnd. Minister of 
State at the Foreign Office, said 
the parliament had behaved in 
a grossly irresponsible fashion. 

meat's decision to the European 
Court. 

posal tying the 
presentation of a 

rebate to 
supplemen- 

“The message is clear,” he tary budget, thus overturning 
said. “ Britain nan have as the decision to pay the cash 
big a rebate as we like as long Continued on Back Page 

British Rail given go-ahead for 
London-Edinburgh electrification 

BY HAZEL DUFFY, TRANSPORT CORRESPONDENT 

After a glut earlier in the year.- SEA CONTAINERS, the world’s 
there Is now a shortage of 
summer package holidays on the 
market. Page 3 

Iraq denies jet claim 
Iraq denied a Tehran report 
that Iran had shot down one 
of its Super Etendard air force 
jets over the Guif. 

Gall for film realism 
Soviet authorities have imposed 
strict new guidelines for films,, 
which must reflect current pro- 
blems and workers' lives, 

Boost for bright mums 
Singapore approved tax cuts for j 
educated married women to 
encourage them to continue 
working and have more child- 
ren. 

BRITISH RAIL has been given He said: "I must stress how 
the Government go-ahead to essential it is that we avoid get- 
electrify the east coast roam ting ourselves involved in other 
line betwen London and Edin- people's problems, alienating 

an agreement with the National burgh at a cost of £306m. The our customers and driving them 
Union of Seamen virtually rul- project is the most important into the hands of our competi- 
ing out strikes involving Sea link single rail investment since the tors." BR is losing £5m in gross 
UK, the ferry operator which it London to Glasgow line was revenue every week of the 
bou'ehr last week. The union electrified nearly 25 years ago. miners’ action. 

The first contracts are likely to BR willfi nance the 361$ route 

He said: "I must stress how and catering facilities. The 3G 

biggest container leasing com- 
pany, claimed to have reached 
an agreement with the National 

essential it is that we avoid get- high speed trains currently used 
ting ourselves involved in other will go to other services, includ- 

bought last week. The union 
last night denied the claim. 
Page 4 

LLOYDS BANK is to raise up 
to £200m through a Eurosteri- 
ing loan. It said the move 
would be simpler and more cost 
effective than a rights issue. 
Page 18 

GOVERNMENT cuybs nn capital 
spending were blamed b.v 
Labour MPs in the Commons 
for exacerbating the effects of 
the drought. Page 4 

The first contracts are likely to BR willfi nance the 361$ route 
be placed shortly, with the work miles electrificafition (the first 
due to be completed in 1991. 32 miles between Kings Cross 

Mr Nicholas Ridley, Trans- and Hitchin are already eleetri- 
port Secretary, has approved fled) out of its own resources, 
the current scheme submission The project has been drawn up 
only two months after BR sub- on the basis of a real return of 
mi tied i t to his Department. 
This contrasts w-ith delays 

about 7 per cent. 
Electrification should provide 

ren. SUN ALLIANCE and London 
Insurance, a leading composite 

Libya boycotts games insurer, increases its basic 
... ....  motor insurance premium rates 
Libya withdrew from the b. an average of 71 per cent 
Olympic Games, starting in Los ^ Wednesdav. Page 3 

imposed on rail investment sub- Greater reliability. 25 per cent 
missions by Mr Ridley's prede- lower fuel costs, and a reduc- 
eessors. It is also further tion of about 60 per cent in the 
evidence of Government con- costs of maintaining traction 
fidence that Mr Boh Reid. BR and rolling stock, 
chairman, will meet the strict Journey times will fall only 
financial targets he has been slightly: 10 minutes off the 

Mr Reid stressed yesterday 
that BR’s future depended on 

London to Edinburgh journey, 
(4 hours 30 niinulp? is the fas- 
test current timingl. and six 

maintaining uninterrupted ser- minutes off the time to New- 

Angeles today, after three 
Libyan journalists were refused BRITISH Electric Traction's 
entry. Commonwealth Games £l75m bid to take full control 
Page 2; Sports Page 15, of Initial, its 41.16 per cent 

... . ___ owned cleaning affiliate, was 
W. Indies make 500 blocked by a reference to the 
West Indies were 500 all out Monopolies Commission. Page 
(Greenidge 223, Davis 771 after 18 

vices and appealed to railway 
workers not to get involved in 
the miners’ strike. 

castle and Leeds. The now 
rolling slock, however will per- 
mit more flexibility in seating 

ing Edinburgh-Glasgow and 
Aberdeen-Glasgow. 

The project will provide a 
long-awaited boost to the rail- 
way industry. The infrastruc- 
ture cost will be about £170m, 
and new traction and rolling 
stock is costed at £16.7m. Some 
31 Class 89 locomotives, pre- 
sently being built as a proto-, 
type, will be required, and 310 
passenger coaches. 

BR said yesterday that 75 per 
cent nf rhe work would so to 
companies in the private sector. 
It will g nut to competitive ten- 
der on flu* rolling stock and. 
traction equipment, and for 
some, of the permanent war 
needs. 

The project has been a BR 
ambitinn for many years. Tn the 
late 1970s much more extensive 
electrification nf the network 
was planned and recommended 
by a joint BR/Department of 
Transport study 

However. Mr Norman Fowler. 
Continued on Back Page 

Revenue stamps on duty avoidance 
two days of the fourth cricket 
test at Old Tnafford. 

Chariot of fire 
. A staeam train on an excur- 

sion from Swindon to Bristol 
sparked off 20 tracks! de fires, 
dealt with by up to 80 firemen 
at once. Future excursions are 
under review. 

Financial Times 
Production difficulties tn the 
reading department may have 
resulted fa typographical errors 
in today’s edition, for which we 
apologise. i 

U.S. TRADE deficit was $8.9bn 
in June, slightly above May’s 
$8.8bn but well below April’s 
$12bn. Page 2 

GENERAL MOTORS, the 
world’s biggest car maker, 
increased second-quarter net 
earnings by 55 per cent to 
$L61bn (£1.23bn), Page 19 

BROKEN HILL Proprietary. 
Australia’s biggest company, 
increased net earnings by 154 
per cent to A$622.3m f£394m) 
in the year to May as its steel 
division returned to profit. Page 
19 

BY CLIVE WOLMAN 

THE Inland Revenue is adopt- into a composite transaction 
ing a tougher stance against tax purely for the purposes of 
avoidance by relying on a court avoiding tax could be dis- 
rating to challenge company regarded. The authoi 
stamp duty savings schemes. textbook on stamp dut: 

The announcement, made in that as it is a tax nn doci 
a Commons written answer by and not transactions, it 
Mr John Moore, Financial Seen?- nut be affected, 
tary. is expected to transform According to Mr G 
the mechanics of company take- Massey, a barrister an 
overs. specialist: “It is a sun 

The announcement has an step for the Revenue, 
immediate effect on the £400m must intend to apply tin 
agreed bid by Sun Alliance for cjpip to all other taxes.” 
Phoenix Assurance. Sun Th R emohasisi 

nsinp’a S fc TS 
common^avoidanc^ is ’mm m 
consider™ withdraws! and S"d 4,"? Z 
amendment of its offer doeu- M 

Tax practitioners last night al* Taxps- 
were surprised that the Revenue " If someone docs not 
was seeking to apply such a it is up to the courts to dt 
far-reaching interpretation of The stamp duty avoi 
the principles of a House of scheme under attack, calk 

regarded. 

MARKETS 
DOLLAR  
New York lunchtime; 

DM 2LSS8 
FFr S.8625 
SwFr 2.4605 
Y249J25 

London: 
DM 2.S84 (2S4SJJ 
FFr 8,85 (8.74) 
SwFr 2.461 (2,427} 
Y245.3 (243.7) 

Trade-weighted 137-3 (13&3)' 
Tokyo close Y243.75 
U.S. LUNCHTIME RATES 
Jed Funds 111% 
3-mnnth Treasury Bills: 

1027*5 
Long Bond: 103H 

yield: 12 £1 ' 
GOLD   

New York*. Comex August latest 
S336.7 

London: 5336.5 (5343.375? 

STERLING  

New York lunchtime: SI.3115 
London: 81.3115 (1.331). 

DM 3.784 (3.7S75) 
SwFr 3.2225 (3.23)' 
FFr 11.5975 (11.635)’ 
Y321.5 ( 324) 

Trade-weighted 78.4 (79)* 

LONDON MONEY  

3-month interbank: 
mid rate 12 A % (12AX 

3-month eligible bills: 
buyiog rate lljj% (11W)' 

STOCK
-

INDICES  

FT Ind Ord' 776.4 ( -1.1) 
FT-A All Share 468.94 (-0.4%) 
FT-SE 100 995.6 (-3.5) 
FT-A long gilt yield index: 

High coupon 11.27 (11.20) 
New Ynrk lunchtime: 

DJ Ind Av 1,114.18 (+6.63)' 
Tokyo: 

Nikkei Dow 10,036.21 (•+104.03) 

the last, year by using the 
scheme. 

Mr Moore announced that 
authoritative provision would be introduced 

textbook on stamp duty says in the 19S5 Finance Bill and 
that as it is a tax on documents back-dated to today to exempt 
and not transactions, it should from stamp duty cases where 
nut be affected. shares are given by the 'bidder 

According to Mr Graham in exchange for shares in the 
Massey, a barrister and tax target company. But stamp duly 
specialist: "It is a surprising assessed when-cash is 
step for the Revenue. They P««J fnr shares, including under- 
must intend to apply the prin- wr'!lc*>_cas" °fers- 
ciple to ail other taxes.” Nr Moore also said that the 

D „ nni , principle would not be applied 
retrospectively where takeovers 

!hat had gone through. night that the decision was 
taken by the Board of the 
Inland Revenue and not the 
stamp office, and that the same 
principle would be applied to 
all taxes. 

“ If someone docs not agree, 
it is up to the courts to decide.” 

The stamp duty avoidance 
scheme under attack, called the 

Lords judicial ruling in Feb- Pref Trick, involves the artifi- 
ruary in the case of Fumiss p cial and temporary removal of 
Dawson, all value from the shares in a 

Many assumed that stamp company 
duty avoidance would not be 
affected by the new judicial 
principle that any step inserted 

Bidding companies such as BTR 
and BAT Industries have soved 
more than £35m in taxes over 

These concessions are nf no 
assistance to Sun Alliance which 
has offered cash £or the out- 
standing shares in Phoenix 
Assurance, 

The provisions may encourage 
a greater use of share rather 1 

than cash offers. But takeover 
specialists in City merchant 
banks last night supported the 
move. 

Mr John MacArthur, a direc- 
tor of Kleinwort Benso*. s?jd: 
“ These avoidance schemes have 
been a bit of a hassle. Now the 
position seems clear." 
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China adopts 
conciliatory 
tone over 
Hong Kong 

By Mark Baker in Peking 

CHINA APPEARED to offer 
Britain an uliic branch 
yesterday as Sir Geoffrey 
HOIVP, (hr* Foreign StcrcUrt, 
arrived in Prkjng for the 
latest round uf talks on Hong 
Kong’s future. 

Wu \ueqian. the Chinese 
Foreign Minister. who 
astonished journalists waiting 
for Sir Geoffrey by giving an 
impromptu Press conference 
on the airport tarmac, atiopii’tl 
a noticeably conciliatory tone. 
He said lie believed out- 
standing difficulties in the 
> ear-long negotiations ou 
Ilong Knng could be resolved. 

The Chinese Foreign 
Minister said he would con- 
duct “an in-depth exchange 
of views " with Sir Geoffrey 
on the remaining issues. 

•‘I am sure that, with a 
spirit of co-operation and 
through the efforts of both 
sides, progress will he made,” 
he said. 

One of the main purposes 
or Sir Geoffrey's four-day 
visit is lo urge the Chinese 
to give more detailed guaran- 
tees on Hong Kong’s future. 
The Chinese have set a dead- 
line of September (his year 
for reaching agreement. 

The Chinese are under- 
stood to want only a general 
agreement. leaving most of 
■he details to he sorted oat 
in the .rears up lo 1997. when 
Britain’s lease on most of 
Hong Kong runs out 

Last week, senior British 
officials indicated in London 
that •* intractable problems ” 
remained in the talks. Indeed, 
Sir Geoffrey told political and 
cnmmnnity leaders in Hong 
Kong, before flying to Peking, 
that Britain considered no 
agreement would he better 
than a bad one. 

Although British officials in 
Peking yesterday said the 
negotiations were "still on 
course." they repeated British 
insistence on a “detailed and 
binding agreement ” with the 
Chinesr. 

“Nothing has been con- 
ceded in the negotiations,” 
they said. 

China's proposal for a joint j 
Si no-British working group lo 
monitor Hong Kong's 13-year 
transition to Chinese 
sovereignty could be “ help- 
ful.” the officials said. Hong 
Kong community leaders had 
agreed with lhe ** concept of 
liaison ’* in the interim period. 

Soviet move 
hits oil prices 

j BY IAN HARGREAVES 

: OIL PRICES fell sharply again 
! yesterday as the Soviet Union 
! col lhe official price of its 
i export crudes and the market 
| was swept with rumours about 
? problems in Hit* Organisation of 
J Petroleum Exporting Countries, 
! Norih Sea prices wore erpm- 
j ally hard hit. Brent crude roll 
| by almost .111 cents :t harrel, 
i with one spur deal for Aucusi 
j delivery concluded at .5^6.50. 
[ This is a record low for Brent 
, and opens up a cap of $3.5(1 :i 
I barrel heiwecn the Brent spot 
i price and the nfliei.il price of 
i sal .i barrel. 

| The gap has not been as wide 
J as this since rhe market chaos 
j winch preceded the London 
; meeting nf Opce ministers in 
i March last year when the 
j organisation cut its onici.il 

prices by $5 a barrel. Brent has 
1 fallen $1.50 a harrel this week. 

The expectation nf lower i.il 
prices crmlrihuted in n renewed 
surge in the value of the dollar 
on foreign exchange market* 

j and 'parked selltng uf sterling 
i against most major currencies. 

The Socict price cut of $1.50 
a barrel, taking the price of 
Urais erdue for export lo 527.50. 
will apply from August l. It 
is expected to be followed next 
week by a similar cut in the 
price of Egyptian crude. 

Both these crudes are priced 
monthly rather than quarterly 
as is the case with the British 
National Oil Corporation. 
Because some BNOC customers 
are also purchasers of Soviet 
crude the move is a further turn 
of the screw on BNOC to review 
its decision to maintain third- 
quarter prices at $30 a barrel. 

"BNOC has got to go,” said 
one trade last night who des- 
cribed the mood tii the market 
as hysterical. 

The market was plagued all 
day by rumours about Ooec. 
Some had the organisation 
collapsing, others suggested oil 
ministers would meet *-'onn to 
agree a production rut. 

Professor Tam David-West, 
Nigeria’s Energy Minister, 
issued a statement denying that 
Nigeria and Iran intended In 
leave Opec. " Opec will go 
from strength to strength," he 
said. 

The oil market .however, is 
genuinely perplexed about the 
current scale of Opec produc- 
tion. Grieveson Gram. London 
stockbrokers, in their monthly 
report suggested a figure of 
17.7m barrels a day for July, 
which would indicate an en- 

BRENT 

liJii TipifTTH 

nm TIT TiTTn h—m-i-h-T-r.-r- 

a4v ARAB LIGHT 

Briloil shares fell to 
1984 !» unf 193p >ester 
after the company repot 
disappointing first half . 
suits. Ncl profils rose f> 
f.12.3in to £i!5.4m. reflect 
a fall in inlrresi charge*-, 
operating profits were di 
from £2S7”m In £252.1 m. ’’ 
shares closed 5p down at 21. 
Page IS 

couraging trend towards ! 
official ceiling of 17.-“m ‘oU 

The market is now in the 
traordinary position tv 
Brenl. which command* 
dollar-a-barrel premium at 
official price level over S 
light, is trading below . 
light ($26.95 yesterday) in 
spot market Heavy crudes/ 
ditionally of much lower vr 
are also trading dose to. 
Brent price. 

Philip Stephens writes: ‘ 
dollar, underpinned ay 
interest rates and th;- sire 
of the U.S. economy, dose 
London at an Jit-year hig. 
DM 2.8840. up nearly 4 pfen 
from Thursday’s rlose. 
reached records against ; 
French franc and the Its 
lira. 

Sterlings fall came lor 
in response tn the new- rus* 
funds into dollars hut 
pound's vuincrab’hty to lc 
oil prices was reflected in s 
losses against other rurren 

Dealers said the Bank* 
England inter*cned lo >ti 
sterling at the day's low? 
closed in London at 
down nearly 2 rents f 
Thursday. and its tr 
weighted index against a hn 
of currencies fell in 7S.4 f 
79. 

CAL FUTURES CAL FUTURE5CAL FUTURES CAL FUTURES 
(A fa 

f IsyourbrokeralO? j 
1 Is he efficient? 

You will find ail CAL brokers 
exceptionally courteous, organized 
and willing lo assist you with any 
aspect of trading, including stock 
exchange, interest rate, currency and 
commodity futures. 

6 Does he have trade clients? 
CAL operates its own floor seals 

and is particularly active in the UK. 
cocoa anil coffee markets. 

2 Is he a thinker? large spe 
CAL dealers ate market actively i 

specialists rather titan salesmen. They markets, 
have a wide range of experience and 
can adiise you on trading decisions. Q Car 

7 Can he help the 
international speculator? 

CAL dealers are used tn working with 
large speculative accounts that deal 
actively in all the world's leading 

Does he have good 
fundamental back-up? 

8 Can he advise investment 
clients? 

.As brokers to unit trust and mutual 
fund managers, CAL dealers are also 

In addition to their own expertise, CAL accustomed to working with 
brokers are assisted by a research conservative investors, 
department that produces a Futures 
Report available to all clients. Trading Q Can he offer adequate client 
Recommendations on Reuters appear JJ protection? 
under the code CALL. AH ofCALs clients are fullyand legally 

Doesheonderata^charts? 
Tfc All CAL dealers lookaf eharts and 
an associate company produces four 
different chart services and nm chart 
courses. Chart trades appear on 
Reuters under the code CALM. 

5 Does he specialise in 
options? 

CAL produces a popular weekly 
Options Report available to all clients, 
and run option strategy seminars. 

Ifl ^ on salary rather 
11/ than commission? 
All CAL dealPI-S are on salary rather 
than commission: therefbreTthey are 
interested in long term client, 
relationslups and recognise that their 
success is contingent, upon your 
profitable trading. 

V% If you would like to moot the CAL dealers start by telephoning or 
gj writing to Mark King. * g 

3 CAL Futures Limited i* 
j“ S "SaSS 37-39 St Andrews Hill 2 
2 m SS SS London EC4V5DD ' C 
3 • • •“» Tel: 01-236 52a Telex: SS3356 g 
g (Continental clients may wish to call us on Zurich 302-0810.) A 

FUTURES CAL FUTURESUL FUTURES CAL FUTURES CAl 
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OVERSEAS NEWS 

FuiWdal- Times Saturday 3ul5r ^ 1^64 

Setback to space weapons agenda 
BY DAVID BUCHAN, EAST EUROPE CORRESPONDENT 

^HE PROSPECT of eariy 

rtwlet-American negotiations 
m farming space weapons 

H“ered * setback yesterday, 
V™ .4 Soviet minister com- 
ilamfng that Washington’s 
ufigested agenda was too vague 
-ad tie U.S. Defence Secretary 
trassing that any talks should- 
ecus on wider arms control 
ssues. 

Mr Viktor Kompiektov, 
leputy Soviet Foreign Minister, 
old a Moscow news conference 
hat the latest U.S. version of 
. joint statement, which both 
upsrpowers have been tryii^j 
o draft for the past week, 
nade It anpossiWe for the 
kmet Union to go ahead with 
pace weapon talks, mooted to 
ake place in mid-September in 
/iensa. 

Last week Moscow proposed 
that- both government issue a 
joint statement on their readi- 
ness to hold talks, limiting the 
agenda to space weapons and 
freezing their further develop- 
ment. It sent Washington a 
draft to this effect' 

A U.S. counter-draft re- 
ceived by Moscow this week, 
only talcs of “issues of concern 
to both sides," Hr Kompiektov 
said. “These is not even a 
mention of space and “not a 
word” about a moratorium on 
space weapon development, he 
said. 

In Washington- Mr Casper 
Weinberger, U.S. Defence Sec- 
retary, told reporters be saw 
“no point whatever in going to 
Vienna and talking about just 
one thing (space),” though he 

hoped the Vienna talks would 
materialise. 

. Evidently, several weeks of 
diplomatic volleyball have done 
little to bridge fundamental 
differences. The U.S. wants to 
revive discussion on medium- 
and ' long-range nuclear mis- 
siles, dorman since the Soviet 
Union broke off negotiations on 
these issues last year. 

The Soviet Union does not 
want to be led back into mis- 
sile discusions, but does want 
to negotiate curbs on planned 
U.S. tests of anti-satellite 
weapons later this year — hence 
its interest in a space weapons 
moratorium starting in Septem- 
ber. 

However, in the public 
posturing, neither superpower 
is willing; its demands a formal 

precondition to the opening of 
talks, because neither wants to 
be publidy blamed for scupper- 
ing the talks. , , 

For all the sharp words in 
Moscow and Washington yester- 
day, Mr Kompiektov refused to 
pronounce the space -talks 
initiative dead, while U.S. legis- 
lators were given a more 
optimistic briefing by Mr 
George Shultz, the Secretary of 
State. 

Senator Charles .Percy, chair- 
man of the Senate Foreign 
Relations Committee, said after 
his committee had .been given a 
closed briefing by Mr Shultz 
that tbe chances of U.S. and 
Soviet negotiators meeting io 
September now seemed “better 
than even.1* 

Moscow attacks warmer German relations 
BY LESLIE COUTT IN BERLIN 

U.S. trade 
deficit eased 
by June 
import fall 
By 5(swart Fleming in Washington 

A DECLINE fet imports for tiie 
second consecutive month has 
helped the U.S. register a mer- 
chandise trade deficit of $S.9bn 
in June, wen below the record 
levels of over ?12im set in April. 
The June deficit is roughly in 
line with' the $8.8bn recorded 
in May, 

But it brings the shortfall for 
toe year to $59.8bn only $10bn 
short of tbe deficit, recorded in 
the whole of 1083 and well on 
track towards a deficit of be- 
tween $120bn and S130bn which 
the Commerce Department is 
projecting for toe year as a 
whole. 

In June falling imports of 
foreign manufactured goods 
such as cars, steel pipe and tele- 
communications equipment 
helped, to hold imports at 
{26.5 bn compared with $26.8bn 

• A • 

to keep i 
BY ALAN FRIEDMAN IN MILAN 

LEADERS of the five parties in 
Italy's governing ■■ coalition 
yesterday signed an agreement 
designed to keep toe govern- 
ment of Prime Minister Bettino 
Crari in office' for several 
months more. - 

The agreement, covering a 
variety - of policies and the 
government's legislative pro- 
gramme, includes a commitment 
from the five-party coalition to 
seek an improved rapport with 
the ' opposition- Communist 
Party. • -. 

The commitment follows 
signs this week of a possible 
thaw in frosty relations between- 

Sig Crati’s government and toe 
'Communists.' It . remains-to be. 
seen, however, whether talk of a 
thaw in relations ran be trans- 
lated tato Jetton.': 

Details ox toe five-party accord, 
reached after .a week of Inten- 
sive talks'among .the Christian 
Democrats,.- Sig Craxi's' own 
socialists; - .the -Republicans, 
Liberals; and Social Democrats, 
were beginning to emerge last 
night Among elements, which 

. could become clear in toe next. 
few days are adjustments to'the 
cabinet because pi Sig Pietro 
Longa’s resignation, The bud- 
get minister resigned after 

allegations- that he had been a 
. member. of toe outlawed P-2 
•’ Freemasons’ Lodge. ■ . 

gig Ciriaco de SCta, Christian 
Democrats 'secretary, antf ’ other 
party leaders' emerging ftpm 
.yesterday’s final talks, - were 
satisfied. They described toe 
agreement among coalition 
members as constructive. When 
asked whether the accord meapt 
the government would continue 
in office for one year more; 
Sig de Mita declined to he 
drawn. ■ He said tbe key objec- 
tive was to create a stable en- 
vironment for the parliament 
to legislate. 

BY QUENTIN AEEL IN BRUSSELS 
3HE SOVIET UNION yesterday ostensibly directed at West spite of the war of words be- A senior Soviet diplomat said in May and $28bn in-March, MTINTFTV TJESFARCH and ar» involved nithrmsh not in Thev enver' all--five areas 
riKi-feed tho luormin. RMUH. <hM wae little 4n„ht tureen Moscow and Washington. inF.ast Berlin that he u«mld TkalLu«. , NINETY aDU - are mVOivefi, HlUlOUgB Dpt W _ They COVeT aiir HVU areas 

'socialist system” in East the Bonn Government with Bonn even after the de- Germany as publicised in Bonn. WhHe imports declined, hnw- iSSSSi Cve bem chosen bv ' ^ 8“*°: 
  TT c A.L.J ' versiues, nave «eeu cnosen uy 

Commission 
the scheme's processing; software ierxnany. mats said the commentary ployment of new U.S. medium- Asked about Herr Honecker’s ever, so did exports mainly the Euronean Commission to ^ Pmrida half the scheme’s nfflEsuvstMi* and 

Both Eastern and Western aimed to prevent Herr Erich range missiles in West Ger- trip to West Germany he said because of lower sales of farm oroSSe to finance' with toe balance to ' SSJgLSjy 
hiropean diplomats in East Honecker, the East German many. However. East Ger- laconically “ We shall see.” products abroad. Total exports cm torn industrial, companies -S^ C^S^or SSSSa- 
leriin said the charge reflected leader, from making a planned many appears to have gone In recent weeks the Soviet were $28.5bn down from involved. The.90 projects.repre* . 
growing rift between Moscow visit to West Germany in late several steps too far in Soviet media has grown increasingly ■ $20.8bn in May. 

nd its normally obedient East September. The chief Bonn eyes. 
ierman ally. 

critical of West Germany, 
Government spokesman, Herr pravda accused West Germany alleging it was “ revanchist' 

The Soviet Communist Party Peter Boenisch, said yesterday of using an “economic lever” and “militarist." suggest that there has been Mefctechnoloev'industry catch 13011 J^Star 
lewspaper Pravda said in a that problems had arisen in pre- and “political contacts” in its Mr Boenisch, Bonn's spokesman, ■ some easing in demand for tbe JJJ; Japanese five yeart 

were ezD.oua UUWII num _nlncr«7 . . UHUIKW. IMC.W imijww 'f™. alt' fan VST nun. 

Era16 “SI tt** ,™ involved. 
intended to belp the European ^MSSiSUSf 

aajor commentary that Bonn parations for the visit 
projects was very enc 

?!S*^!5_W.?5-S *2*L.Zitl£L '?f!L.C_h5Ss cZrZvte oporattn* to The scheme, ha.ve ^.^Su&S'SS^ /as developing its relations Tbe Pcivda article ominously Last Wednesday West Germany yesterday. Such “ propaganda masts doubt -that there has been -Li advanced infer- selected bv independent con- ^rere, coma 

rito East Berlin under a noted that relations between said It was guaranteeing a tic attacks” would not deflect a shift towards a fundamental StSte from SdSerSt pro- considered in futureyeare. .. 
nationalist concept” which toe two German states could not DM 950m bank loan to East West Germany from its present improvement in tiie deteriorate involve at Ieasttwo companies' nosafe submitted by Industrial Full details of the proje 

mounted to ” undermining the be "separated from the inter- Germany white at the same time policy and commitment to mg trend m toe trade balance. jrom at least two different companies and research instf- and toe companies and organs 
ocialist system” in East Gy> national situation.” In recent it announced the humanitarian “Ostpotitik,” the long-term If economic growth is easing off member states of the EEC. tutes for infusion in Sfcprit tions Involved will be publish 
aany. 
Although the attack was 

years, relations improved be- measures East Germany would normalisation of ties with East from jts rapid first-half pace, as 
tween Bonn and East Berlin in concede starting August Z. Europe, he said. many believe, the rate at which 

Kohl faces row oyer power station’s pollution 

mation processing. The projects sultants from 441 different pro- 
improvement in the detenorai' Evolve at Ieast two companies' posals submitted by Industrial Full details of the projects 
ing trend in toe trade balance. jrom at least ^ different companies and research, insti- and the companies and organiM- 

^ member states of toe EEC. tutes for tn^usicHi is Esprit tlons involved will be published 
In spite of the European bias, the European. Strategic Pro- ^>nly once formal contracts have mrniy belfeve, toe rate « which ^ KM and ITT, uT multi- gramme.-SS^aanarand Be- been - signed “in the near 

rn nationals with widespread.Euro- velopment in Information Tech- future "-^probably in Sepfem* 

n«iid deterioratiwi in toe first - . . 
four months of toe year. _. ' _ 1 

BY RUPERT CORNWELL IN BONN 

.HE RECESSED Bundestag The bone of contention is toe cellor Helmut KohL a moment when it is facing a 
riff, reconvene on Tuesday for coaMred Buschbaus station In effect, toe announcement tough fight for political survival. 
« emorwnev defeat* im top close to the East German bor- of a special debate has given ^   J. L 

der. which will not be equipped the Government until Tuesday •J7*st Germany and Austna rovemmenffi ptos to start up M sujphur to come up with a new compro t0 / 
t once a coDtroversial new mter ^ 1987 ^ &e artiest mise to satisfy toe FDP, which <J®£ on 

Hor Helmut KohL a moment when It is facing a 
In effect, toe announcement tough fight for political survival, 
a special debate has given M 

t> (jnvMiimMif n-nHT qstpwio-tr • West Germany and Austna 

House Bill aims 
to extend curbs 
on unfair trade 

Bank crisis slows Standby 
loan move by Philippines 

Tokyo increases 

t once . coDtTOTecslal new ^ StlTiSTTS BE* STb StMMk mr^Sh ** Sgf ^ i. k v^in^. 4 

»ower station, which are caus- The Government had in- wants toe start-op delayed. If traffic between the two SL,? 
og deep strains within toe tended it should none the less it cannot, then the Free Demo- 225S: ♦^^irnatiW 

loan move py irmuppines to rice farmers 
BY EM1UA TAGAZA IN MANILA - Robert OMMII In Tokya■ 

THE Philippines delayed appli- attoched, including drastic , cute 
cation for an SDR 615m in government spending^ and SSnSStot'SeeWaaSr 
(£80^8m) standby credit from budget- defieit a flexible peso *L«S. 7 MJSII 

siffliiar to that reachedTrnonth late Thursday approved legisla- toe Intemationkl Monetary exchange rate, and tight .con- 
^ . ff SSL0!? ago between Bonn and Paris. tion, backed by a coalition of Fund faces another big delay trols on credit and liquidity. The decision was taken at a in the interest of protecting toe opposition Social Democrats '180 betwe^P 

cent toe> biggest annual 
increase itt7 tour years. The 
award wjll -cost-the Government 

pedal meeting yesterday of 1,000 jobs in the mining indus- and Greens — and inflict upon 
‘artiamenfs home affairs com- try. This, however, has led to Herr Kohl an embarrassing 
oifctee. To attend It, Herr an open rift with the Free defeat 
(artin Bangemann, the recently Democrats (FDP), the junior The FDP*s motives are seen 

in,- H.ai «H1I industry and labour groups, after toe widespread bank-run —Liquidity controlbafc been1 the f vwhn fS92mV annuallv and The deal will make the life hm94an TTS nwfatr A K™. miMnn', :* l*»sm>= annuauy, nnu 

lartiin Bangemann, the recently Democrats (FDP), the junior The PDFs motives are seen the Italian border to the south, unfairly Inw 
.ppointed economics minister, coalition partners, and cast as stemming less from purely But it has been criticised by the The Bill was passed by a lop- 
hose to ait short an important fresh doubt on the credibility environmental convictions as *West German police federation .sided 259-95 voteafter only four 
isitto toe U-5. of toe administration of Cbafr the need to reassert itself at as overhasty.' - ' '•> >> ■' 'hours of debate:'It goes to the 

~ '■ ■■ 7 ' Republican-dominated Senate 

w. Gennan-Spanish rail order 
security B01 WNNCOH®«»H«NT 

* A CONSORTIUM of West Ger- leaders of toe project on behalf of toe Spanish 
By Diana Smith in Lisbon man and Spanish companies has The other German companies interests. Development aid 

___, ,wYi„rTw-TTir«nr r™r»m. won a DM L5bn (£40Gm) turn- involved are Dyckerhoff and funds will also be employed. 
aE. PORTUGUEo£< govern- key ^ supply the Widmann of Munich and the The deal will come as a wel- 
senrs interaial sectmty was Colombian city of Medellin Siemens electrical group. The come shot in the arm for MAN, 
>a£sed \mn pOTuamemaxy wjtj1 an uz^an railway system. Spanish partners are headed by which has long been in difflcul- 

tiairiy low. Banco Fitipino declared a IMF team had Completed a rfee produced. 
baJak ^ branchy, revtewaftoe guverommirtr pro- ^ increase- Mtews a led 2^95voteaft«'only four aftcr- the central bank refused grass inredneing money supply, political row over Japan's need 

SnsrS t0 eXt?nd emergency 'Centr^bmtojourc^. «nd_the to import 150,000 tonnes of. rice 
SSSSLr-*££%■ i^^ohto^ltarea this year. 

BY OUR BONN CORRESPONDENT 

reduction but “ the level is still despite a national policy of self- roCTCfarif'o Tt Ic nnnncprf hv \hp „ B npuuwu iwusj Ui wn- 
In an attempt to stem the run, off the target the central bank sufficiency in the staple food. 

wIES the central bank has released itself had originaily^set^ The imports of rice .are Japan's that it conld become a vehicle 
for even more restrictive legis- casb advances to other banks. Source® said IMF needed first in ~ 17 yearn, and. were 

resulting in .an increased additional time to examine the necessary because the Govem- Tafinn in thp icauiuug m .«« IUUCMCU necessary oeisiuse me .uwvcup 
ThP Tpeislatimn called the liquidity, this runs counter to effects of- central bank's heavy menfs rtc* stockpile bas been 

<m behalf of tbe Spanish tr,™ nSSSo Rlfom Bill ™ •?' *««5me“’s eonmutment cah^tranr«L Ty ^bgr_m;l_a reduced by four suece«i,e bad A CONSORTIUM of West Ger- leaders of toe project on behalf of toe Spanish trade remedies Reform Bill of th
ROru^ 

man and Spanish companies has The other German companies interests. Development aid 1984, extends the reach of cur* t0Jre 

won a DM L5bn (£4O0m) turn- Involved are Dyckerhoff and funds wftl also be employed. rent antidumping and counter- _ •inf, 'f1 

mean tbe extension of the mor- harvests and toendcal con- 
credit under tortum on foreign loan prin- tammation. - 

™ PORTUGUESE Govern- ^gy contract to supply toe Widmann of Munich and the The deal will come as a wel- vailing duty laws. It would make negotiation for almost _ ten emtes which ante on October 
neD£*inte™"sect^^ Colombian dty of Medellin Siemens electrical group. The come shot In the arm for MAN,' actionable for countervailing “onto*, has stiff conditions 14. ■ • , . 
massed \mn paruamemaxy wjtj1 an ur^an railway system. Spanish partners are headed by which has long been in difflcul- duties foreign products which - —   

Tbe deal, one of the biggest Entercanales y Tavora of ties. These culminated in a are subsidised at the point of • 
social Democrat xnajOTiry. ^ ^ won abroad by a Madrid. DM 329m loss looked for the -manufacture or make use of • Ta ^ , . a__ ■ __! 

Seven ty-mneaepuoes rrom -^est German company, was The project will be financed 1982-83 financial year, amid de- subsidised natural resources. . J VI 111 OOOH lO ICHCl D3lXV lOf 

Tbe deal, one of the biggest Entercanales 
of its kind won abroad by a Madrid. _ __ , ■ .■ frfiiU wa non ava UUV- vj •* WMIWAMI mrm-m. uuvu< AWW *«* Miv v • 

Seventy-nine nepuues irom West German company, was The project will be financed 1982-83 financial year, amid de- subsidised natural resources, 
ippc^itoon TJarD^ io tne lugiu ^ ^ MAN engines by two bank consortiums, led clining orders for its trucks and The Bill’s backers say Imports 
md Left of tne nurng coairuun engineering group of for the German side by Dresd- general engineering divjrions, such as cement from Mexico 
roted against tne J»U-   Nuremburg, ‘one of the co- ner BankJInd by Banco Exterior especially from abroad. 1 would be actionable because of 

A special conumttee has been   artificial price advantages on 
ippointed. to make radical Mexican natural gas used to in 
amendments t0_5? m 7*—* « v 9 m . , toe production process. 

Muldoon to lead party for 
at least six months more 

unendments to toe Bill in 
October, when Parliament re- 
xmvenes after too summer 
Jreak. 

Leading Socialist deputies and 

BY DAI HAYWARD IN WELLINGTON 

French police hunt highwaymen 

Because the Government 
usually bars rice imports* and 

: subsidises fanners, consumers 
tn Japan already pay three In 
five times toe world free-market 
price for toecomodfly- 
..-'‘Zencba,?-tbe Japanese far- 
mers’ main lobbying group, had 
originally asked for a 7.7 per 
cent rise, though there was ao 
serious likelihood of such a 
claim being met in full. The 

be opposition resisted the draft AVIGNON-—Police in southern them off the road. They held Police said the would-be robbers. 

. Tbe administration argues j SIR ROBERT MUDOON, toe in the New Year. Most of the Government originally replied 
that toe legislation violates former . New Zealand Prime MPs thought Sir Robert had with an offer of 1.45 per cent, 
international agreements and Minister, trill stay on as leader agreed he would then • go but parfiamentarv pressure from 
would be imposwMe to of the Opposition and head of quietly.. However; -it appears rural representatives contri- 

toe National Party for at least that hopes that in six months buted to the upward revision. 

rire tapping, searches, arrests French city said leave had been masked youths at Augues-Mortes nesday morning. The bandits' reportedly decided to bring two for Sir Robert, to go- Many crease? toe pressure and a future imports:.. 
rithout warrant, .and other cancelled and meu drafted to nearMontpellier. TJe husband car. a stolen white BMW. was pro^Ssto toefloorinSep- blame him for the loss of the - 53? n^ujTrfTe wrtT .—   •' 
nfringements of civil liberties look for toe robbers, who cruise managed to throw his car into later found abandoned nearby, flmber—renewal of the US election and say that asSir 1 • . 
#hen involvement in terrorism the roads in stolen high-powered reverse and escaped under a That same day a young West System of Prrfwl Robert himself made the ‘ call^tTreview^tof HlfaiChl pldllS' 
,S suspected. j BMW cars, stopping drivers at hail of bullets, which smashed German couple sleeping in their ^SSrt oSSdB diSSw leaderahip lnto an election issue o^on ^^dav uuaui. pmuo. . 

Such powers are viewed with gunpoint and taking goods and the windscreen, tyres and lights, car In a lay-by were robbed at benSte to developing countries h€ should no longer head- the T4.^®Up ? ” . J. ’ XCX3S ■ fjlCtOrV'' 
dismay to Portugal, whose money. . Later that same day, on the gunpoint of FFf 3,500 (£300) ^TeKtiJ^S5SSS«ft5 Party^ ' - . ^ - 1 .It M understood S\r Robert 
rttizens suffered for 40 years They cited five Incidents over road between 7 Avignon by masked armed men. ZOttes end A move to get rid ®f sir stopp1? *ort' of telling toe By Our Tokyo Correspondent 
until 1974 from arbitraiy harass- the last few days and said sad Nhnes, three young West Police said they were work- Canada Robert at the first post-election be would go. The Hitachi, the Japanese elec- 
ment by a powerful police forra. during some of them shots were Qermm tourists saw armed men ing on tbe theory that .the gangs The move wfU open toe floor meeting of toe National Cjungl-J* to revise tnraics manufacturer, says it 

££ £2L.at mo,onsts trymg t0 BMW tiring tt block ttett odd De 0pd«, from tt, for , *™ertl. trade policy pips 10 buiW a *45m _w,ier 

dismay 
rttizens 
until 1974 from arbitrary harass- the last few days and said aid Nhnes, three young West Police said they were work- 
ment by a powerful police force, during some of them shots were German tourists sow armed men ing on tbe theoiy that .the ^Tigs 

- men. trade zones w*th Israel and 
Police said they were work- Canada. 

DGS, considers itself above toe escape. route. region.. a 
law and entitled to take what- in most cases toe bandits. The trio escaped by driving similar at 
ever measures, it wants against armed and masked youths, over- off at high speed with the horn last jeer. 
subversion. took their victims and forced blaring and lights flashing. Reuter 

could be gypsies from toe for a general trade policy ^naming «*s last w puwer pi^ build a 545m wafer 
regiem. . and _ pointed oul that debate, i rn.de rrfpmlce£ X* ^ “ In*® 

*nie trio escaped by driving similar attacks bad taken place lation,* pressed for mostly by F10®® wto-wanted Sir Robert: ..parliamentary Rais's right to Texas, 
f M high ^«ed with the hem last year. . DemocrS^coold bl 5,PiSS|l22JP*e- °” apS!!SL£t  ■w,af 

i/ouiwtaw, vianu . iruu uc nui- -   
attached t» one of ttoae 

IjanMntr, Wafer fabrication is the basic Sir Robert went into the coon- pnxiuction stage in the making 

measures. 

Ruiz-Mateos 
released on bail 

RUIZ-MATEOS, the Spanish 
financier, was freed from a West 
German prison on a DM 10m 
<£2.6m) baU yesterday, but 
there was no word oa Spain’s 
request toat be be extradited 
to stand trial for alleged fraud, 
AF reports from Frankfurt. 

Sr Ruiz-Mateo’s attorney,'Herr 
Egon Geis, said through his 
secretary that toe former head 
of the huge -Rumasa business 
empire had been released after 
three months to the high 
oocimiy Preungesheim prison 
outside Frankfurt. 

A West German court set toe 
steep tail last Monday, but Herr 
Geis said his client's release 
was delayed while friends raised 
toe money and arranged for a 
bank to post the bond. 

StiH pendtflff to Rulz* 
Mateos’ application for political 
asylum in West Germany. 

Sr Rniz-Mate<w. 5^. has 
claimed he was subjected to 
"political persecution m Spam, 
where lie to wanted on charges 
of fraud and embezzlement' 
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Algeria delays payment to Spain El Salvador aid 
BY TOM BURNS IN MADRID 

SONATRACH, Algeria's 
national oil and gas company, 
has not repaid $14m due July 
3 on a Igan extended by 
Enagas, the Spanish state gas 
company, Madrid government 
officials said yesterday. 

Madrid is interpreting the 
move as an attempt by Algeria 
to step up pressure in the long- 
standing dispute over toe' 
volume of liquefied natural gas 
(LNG) imports by Spain from 
Algeria. 

The dispute is due to go to 
arbitration in Geneva by Inter- 
national Chamber of Commerce 
on August 17. It centres on a 
20-year contract between Sona- 
trach and Enagas signed in 1975 

which committed toe Spanish 
gas company to importing on a 
take-or-pay . basis 45bn British 
thermal units (BTUs) a year. 

The1 contracted volume is well 
in excess of Spain's nautral gas 
requirements as Enagas imports 
from Sanatrach currently 
amount to about one third of 
the agreement’s total. 

Algeria is seeking payment 
for some $5Q0m a year back- 
dated to 1981 to cover the un- 
used gas quota. 

. A feature of toe acrimonious 
dispute has been the Algerian 
derision to suspend key Spanish 
contracts and Its refusal to 
award any new ones. An import- 

ant casually has been the sus- 
pension of the Spanish contract 
to build a dam at Mexana. As a 
result Spanish exports of goods 
and services, which totalled just 
over flbo last year to Algeria, 
are expected this year to be 
down by half. 

The repayment was due for 
the second half of this year on 
a $l50m soft loan extended.by 
Enagas to Sonatrach at the time 
of the 1975 LNG contract. Pay- 
ment had been made on J^nyary 
3 this year, but-toe July 3 funds 
had . not materialised, toe 
sources said. 

Repayment on the loan is due 
on January' 3. 1990, and some 
$108m ore still outstanding.. 

rejected 

Dubliners braced for a pub-less Saturday 
BY BRENDAN KEENAN IN DUBLIN 

MOST OF Dublin's pubs were last-minute talks to try to avert 
expected to shut today because the first such strike in 30 years 
of a strike by 3.500 barmen, and a serious threat to the 
The barmen voted to reject a City's lifestyle, 
pay offer at a mass meeting Family-run pubs and those 
which went on until after 5 am outside the Dublin area were 
yesterday. bracing themselves for an 

Mr John Cagney, the -general • exceptionally busy weekend 
secretary of the Barmen's and it was expected that dty 
Union, indicated that he . was pubs would be unusually-busy the flexil 
---a- I-. —tv. Omm J.* ■Mmdf  

bye-to their favourite haunts. /' 
The dispute would seem to 

centre around the employers', 
demand fm* more flexible work-, 
tog hours from the barmen. Mr 
Cagney indicated that tbe.5 per 
cent pay offer might not' be a 
mam stumbling block but toat 
his members could not. accept 
the flexibility proposal* aa they 

By Our Waihington1'. . 
Correspondent 

THE HOUSE Appropriations 
Committee has- voted To reject 
a request from the Reagan Ad- 
ministration for $U€m.in addi- 
(tonal military aid.'for-Ei Salva- 
dor this year. 

I At the same time1 the House 
I also cut into the Administra- 
tion’s request .for $944m of 
economic and military aid, 
mainly for Central America and 
voted to approve duly 3230m of 
.foreign aid and - $25m of miU- 
taxy assistance. 

The Halaw^voltes■nEa~eo)mte^, 

io actions' to ' the; Republican ; 
controlled Senate -where a sub-, 
committee has already approved 
the Administration requests. 
They came as. the Appropria*. 
tions Committee moved to make 
its final decisions on a $5.3bn 
Suppteraental Funding-Bill for 
1984 which falls $Tbn short of. 
the Administration's goal. 
. The votes in' the Democrat- 
controlled House, which .were 
largely • on party lines, .under- 
line toe# problems Presided 
Reagan faces In trying to secure 
additional finance to back his. 
controversial Central American 
polities now that the. -presided-; 
tie! election campaign n In fan 
cwfcu. ..... 

They , did, bowerer, agree to ciL meeting armed vjto 2,000 stucon-chip semiconductors” 
settle toe leadership question tettere and messages of support ft uses photographic and etch- 

ipg processes to create zninia- 
' . : turised electric circuitry, which 

Commonwealth Games go *Sira i 
to Auckland in 1990 /. : I 

rmacni agnnconductor America 
THE COMMONWEALTH —^" ~   toai Hitachi plans “to ' 
Games Federation awarded toe XJBYA decided to withdraw :ncl?S?^ *"*B sales from $40m 
1990 Commonwealth Games tofrom'...-.toe Los Angeles ,n to 5120m in 1988.- cx- 
Auckland, New Zealand, and Olympics, the BBC quoted the ending Its Inral labour force 
sidestepped a " conflict over . Libyan News ■ Agency Jana, over the period from 230 to 600 : 
Engtish spotls relations with ' as ' saiyliig. The UA State Hitachi R Irving Texas plant! 
South Africa that threatens, to departarent qnoptraced yester- J™* «tabllshed in 1978. with 
disrupt . the . 1986 games in' day that it was barring three facilities for ‘ downstream " 
Edinburgh, Scotkuod, writes AP Libyans from entering the StilP production including dic- 
from Lox Angeles. UA. to work 'at the games as mS» packaging and testing.' The 

Th*. -s4.T.aKnrr «aE JoiiJCMlIsts.''llwi - three were group s JJ& production. has 
^ ■ refused vtsaa on security focussed on random acceS 
S* grounds .when they tried to memory chips, which are used ^^day chaired by ito-jhrp^.. board a U^.-boond plane in for computer memory storage. 

Heathley <* -- Its production of moS^e 
ScotUmd’ .,. —     chips stands at Ijfcn per 3 

Before toe final vote for the- _--_i 4la-^‘ Mr Suzeo Hata. head of1 

1990 Commonwealth. Games. . The federation set up a com- Hitachi’s electronics, devices 
Western AustraUa's caP^V P>»P*. says the addition of .an 
Perth, withdrew in, favor of CommonwealQ^ Moons uostresm “ production facflitv 
Auckland ■ in -.what had' been - a plaint toat^an.. English^ rugby at Trvlnq will help Hitachi mw! 
three-way contest Auckland tour of Souto. Africa ear- demand f»Sr "senn-miRtoiTt” in-! 
won 20-13 against New Delhi. eimiits. whirh arp 
India, many members atetatoedv ™StE

t ;SnHL ' ’nnr,nA fn acrommodat* in* 

Air Vice-Marshal C- L. Mehta: ?£& €*?a^ ^ 801,111 • ^ Orations.' - 

THE COMMONWEALTH 
Games Federation awarded toe 
1990 Commonwealth Games to 
Auckland, New Zealand, and 
sidestepped a 'conflict over 
English sports relations with 
South Africa that threatens., to 
disrupt the, -1986 games in' 
Edinburgh, Scotiand; writes AP 
from Lox Angeles. 

The' 54-nation federation was . 
in a six-hour meeting" on. 
Thursday chaired by ito -presi- 
dent, Peter; Heathley 'of 
Scotland. 

Before the final vote for the- 
1990 Commonwealth. Games, 
Western Australia's capitaL . 
Perth, withdrew in, favor of 
Auckland-in-.what had been -a 
three-way contest Auckland 
won 20-12 against New Delhi. 
India, many members abstained; , 

Air Vice-Marshal C. L. Mehta, 
head of India's delegation, said 
be was bitterly , disappointed at 
New Delhi's defeat. He' raid the--.', 
capital wtll' -make a fresh 
attempt for toe gsunes.later-: - | 

New DeDii*E defeat appears tci'; i 
have doomed the. city’s, hopes rfv 1 
hosting •’ the- -1992 -.-Olympic. 1 
Games.- Parte,- Amsterdam and t 
Barctiona ere front-ninncra. 

XJBYA decided to withdraw 
from ...toe Los Angeles 
Olympics, the BBC quoted the 

. Libyan News Agency Jana, 
as ' saying. The U.S. State 
deparbnent qnoptraced yester- 

. day that it was barring three 
Libyans from entering the 
U.S. to work at the games as 
Journalists, the - three were 
refused visas ; on security 
grounds -.when they tried to 
board a U^.-bound plane in 
Paris- ". 

The federation set up a cpm- 
mittee to study the African 
Commonwealthnations' com- 
plaint that an. English rugby 
union tour of South: Africa ear- 
lier this' year violated an agree- 
ment to. .ban all Commonwealth 
sports Cdntacis with South 
Afriia... 
: The f greetnent was concluded 
during the 1982 Commonwealth 
Games in Brisbane. Australia. 

The federation’s decision ?© 
sidwten-the eonfiirt anparentW 
diverted m African -threat to • 
boycott-toe- Edlnburgb games 
to retaliation 5pr toe. English 
tour- of South Africa... : ■ : 

Olympics ftitnre» Page 16 
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'iMnsVan defects 
! TTorr Thorny Barach. aa. Ea-f 

German rialinist touring Janat- 
Wf5f ^Wrnany eartier (his .^nth-rihe. third member 

of tbe Stajrtsfeapeiie Berlin 

MtnlRttr spokesman said -restor.l 
day, Reuter report? from Tokyo] 
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UK NEWS 

Meacher Labour’s long-term goal 
urges action ° ® 
to combat a nuclear free Europe 
poverty BY MARGARET VAN HATTEM, POLITICAL CORRESPONDENT 

Ey Robin Pauley LABOUR’S long-term defence On the other hand, it stresses to reorganise and enhance 
- - NEW national contract is as set out in a 52-page tbe need for a continuing strong Natn's reserve forces. Britain 
’ urgently required to restore policy statement to be published commitment to Nate, with should co-operate in this, it says, 
.dignity and hope to Britain’s nest week, is a nuclear-free future British governments possibly expanding its reserve 
. "swollen under-class gripped Europe in which neither the working within it for change to forces both for defence of the 
JBy poverty.** Mr Michael North Atlantic Treaty Organise- a non-nuclear strategy. UK itself and for reinforcing 
^Meacher, Labour spokesman on non nor the Warsaw Pact would “Britain should retain Hie BAOR. 
" Health and social security, said nave any role. The statement positions we hold, including The paper argues for restruc- 
' last night. was adopted by the party's commander-in-chief of Nato's luring the RAF. shifting it from 

He told Shelter’s annual con- national executive committee northern army group" it sav.s, an offensive to a defensive rote. 
-Terence in Nottingham that the this week. “and use them lo work for our It suggests that Ihe nearlv com- 
'principles of citizenship in a The paper sets about clarify- policies of changing Nato's mili- plcted Tornado GR1 strike air- 

'civilised society must embrace mg some oF the compromises lary straiegy. We should take rraft programme should be re- 
■ pot. only the right to work but and omissions which confused participation seriously, not opl deployed in a different role 
■ a right to a basic income suffi- The electorate during the 19S3 nut.’’ But ii adds omnhasis should 

BY MARGARET VAN HATTEM, POLITICAL CORRESPONDENT 

LABOUR’S long-term defence On the other hand, it stT On the other hand, it stresses to reorganise enhance 

Package Stock Exchange |Sun Affianc 
tour glut suspends brokers ^surancear 

replaced Kemp Mitchell premiums 
by famine BY PHN MOOMi C1TY CORRESPONDENT Sl£ EZ*A7*CE ^ 

Bv Arthur Sandies THE STOCK Exchange ruling client or partner has Inst nr j Insurance is increasin'! sis h 
” council yesterday suspended made any money nut of the [ motor insurance premium r? 

The package holiday glut ; stockbrokers Kerap Mitchell and situation which occurred at that by an average of 7* per i 
is turning into famine. A ! Company from trading while an time” from next Wednesday, 
huge surplus or tours offered i 0flRCjaj investigation is carried Kemp Mitchell was formerly ij iS the first lime for ti 
this year led _to price-cutting | out jnlo conduct of the known as Git tins and Co. years lhai the company 
and the dumping of ahout lm j crm-s husinnss. During the late 1970s the raised its l>.nsu* iimtor nrem 

Sun Allianc, 
to raise car 
insurance 
premiums 

SY JOHN MOORE. CJTY CORRESPONDENT I J* ^ Lon 

THE STOCK Exchange ruling diem nr partner has Inst nr j insurance is increasing sts h 

charter seats ftn the market. 
Now. however, peak season 
demand is exhausting supply. 

Thomson Holidays, Britain's 
higgest package tour com- 

Ii is the first lmic for ti 
years lhai tlio company 

official investigation is carried Kemp Mitchell was formerly j, 1S HK* first lmic for ti 
out into the conduct of the known as Gittins and Co. years lhai Hi*.' company 
firm's business. During the late 1970s the raised its IKISU* motor prem 

The move followed a hastily Stork Exchange carried nut an rates, ihmich tt lias earned 
convened meeting yesterday of investigation into alleged some re rating m both ear ere 
the council aFter receipt of in- irregular share dealings in- Drivers in urban areas ■ 
formation about the firm's volving “put thmuglisdeals he paying about 91 per « 

Drivers in urban areas ■ 
he paying about 91 per « 

operations. The council ruled where buyers and sellers have [ more for their motor in.sura? 

mi progt, j 

clerit for essential needs, free general election campaign. The The paper stresses Ihe value hr shifted from large and cx- 
-of hardship, insecurity and paper emphasises Labour's of U.S. bases and Facilities in pensive weapons platforms to 

■TlumUiation. acceptance that unilateral dis- Britain in the conventional dr- smaller and simpler vehicles 
“That must guarantee a basic armament is not. in itself, a fence of Europe, as in the re- and aircraft "which would be 

livelihood, not only for those in defence policy and it is at pains infnrccmem and supply Df the ntnrc manoeuvrable easier to 
work hut also for those who to separate the party from any central faint. And it argues for rnnroal and could be produced 
through no fault of their own whiff of pacificism. a stronger British commitment in larcer quantity because of 

iiaimot work." "The case for a non-nuclear to strengthening Naio’s convert- their lower cost.” * 
-The richest 20 per cent df defensive deterrents policy does tional capability on the central Coastal defence it says 

Britain’s population had just not depend on taking a sanguine front. should he strengthened in V»PW 
over £90bn in disposable view of Soviet policy." it says Here, it calls for a reorganisa- nr Britain’s prime responsibility 
income, while the poorest 20 at the outset. "We recognise tion in which the British Army within Nato for the eastern 

r.-per cent had less than £l5hn. that the Soviet Union and its nn the Rhine would play an Atlantic. It calls for a strong 
‘.""If the incomes of the Warsaw Pact allies have a large important role. This miEht in- navy and an integrated mari- 

■Trchest fifth were squeezed by military capability, which could elude a "greater dispersal of time policy extending beyond 
.ronly £1 in £6 it would be pose a potential military threit Nato forces near lhe inter- iho Rnral Naw m the merchant 
^-possible to double the incomes to Western Europe." German border, so as to improve navy, ils personnel and ship- 
rof the poorest fifth or increase However, the paper comraiis the defensive posture of Nato's hirMing capacity. 
-their incomes by 50 per cent the next Labour government ro conventional forces." It also pro- The paper recognises that, 
-and spend the rest on health an uncompromising non-nuclear poses introduction of obstacles savings achieved by scrapping 

and education," Mr Meacher strategy: immediately cancel- and barriers on the border for nuclear weapons will not have 
said. . ling Trident, removing all U.S. deployment in crisis. an immediafp effect in bringing 

The basic principles needed nuclear weapons, including Any increase in the size nf Britain's defence spending 
-.to establish the proposed cruise missiles, frnm British BAOR is sped firstly ruled nut down towards the average of 
. national contract included: rais- soil. and decotnmisisoning Hut the paper recognises a case its major European allies as 
'• ing the levels of low pay Polaris. for a redesigned central front a proportion of national income, 
.through the introduction of a 
national minimum wage in      —  
stages over three years; reduc- -- ^ , 

MPs urge MoD to cut stocks 
• ■’•tines the national average wage - O 
- 'r\500>; a revised income tax RV nAVtn HPI,IPD 

--iructure with five rates of 15. BY DAVtD HEUJER 

;V,45’ ^ P®rc®nt. and up »pO £500m could be saved Although the fire destroyed was needed. 
ng ail fringe benefits. by the Miinstry <rf Defence if it stocks with a book value of Some centres had stocks 

n..f ti _JJ. i u^rriuiuin. ini’ UIUHVII unvii "1 ‘ ■■■■■* d 1 pany. said it had nearly nm that no new bar gainst may he been pre-arranged. while owners of luxury’ ‘ 

for a redesigned central front a proportion of national income. 

MPs urge MoD to cut stocks 
BY DAVID HELL1ER 

:Jng all fringe benefits. centres had stocks 
n adattion, Mr Meacher said reduced the supply of stores to £169m, the Ministry- decided to equivalent to seven years’ 

I .1 * sx. should be claimable t]je armed forces by between 5 replace only £54m worth. peace-time issue, which the 
f f'KtilJ the standard rate Mid and 10 per cent says the Cora- The MPs say there is committee felt illustrated signi- 

• * -snoitid eventually be refonnea. mittee of Public Accounts report sufficient evidence to make Scant over-stocking. 
I’HCv t Child benefit should be published yesterday. savings, even on the most Stock levels overall repre- 

1" tnpled and taxed, paid , for The ail-party committee of pessimistic assumption. The sented some three years'peace- 
f. • rji-j. • through the abolition of ]nps recommends urgent action ministry had accepted that time issues — or 2} years at 

IU - marned mans allowance, to reduce stock levels and make there were excessive stocks in the exceptional levels reached 
r  ■ „ national insurance benefits substantial savings in the some areas but did not believe because of the Falklands cam- 

should be raised to at least the M0D'S budget. The £500m would the total was too high. paign. 
.^supplementary benefit levels be a once and for all figure, "We believe, however, that The committee supported re- 

paign. 
The committee supported re- 

. and some new benefits intro- although there would be further the general extent of over- examination of the need for 
_;quced, particularly a edmpre- annuaj gavings. stocking is likely to be much three separate supply organisa- 
/;pensive disability allowance. A fire last year at the cen- higher than the ministry tions for the services as part 
: . LasU>j ®“™a» wealth tax onjnance depot at Dinning- appears to accept." the report of reviews taking place at the 

'-'ShtfMn11nh! a ton highlighted the fact that says. Urgent action to re- MoD. .. between £2bn and £3bn a year, jj,e M0D had been holding sur- examine MoD storekeeping Econom?? of Stores Support. 
plus tighter capital gains and pjus gays the report, strategy, attitudes and approach Commons Paper 411. SO, £4,65. 

■- capital transfer taxes and a re- 
. introduced 15 per cent sur-   
• charge on unearned income. ^ 

Cheap imports blamed for 
closure of clothing plant 

Cargill UK 
to expand Hull 
export terminal 

nut of trips until the end «r entered into by Kemp Mitchell, 
next month. Until then it had .i^soriated members, 
available only holidays from plovers, without its p 
Scottish airports. The Stock Exchange 

Horizon said iLs late book- that an ancilliary s 
Inc department had gone | Gitn.i? Nominees. 
“crazy" over the past two I affertert by the ruling, 
weeks. It still had holidays j Mr Alan Kemp, t 
on offer hut if hookings con- pariner. said last nis 
tinned at the present rale. I are deeply shocked 
there would sonn he nothing i lurbcd at tht« suspend 
left. j The firm is highly prni 

Iniasnn said Dial for the I s
J
n,vrm *"•* .nf,bo?>; 

past few wectftt it had been dancer whatever. TI 
faniasticallv busy. Late book- £oui; w™ fo 

ings hart hcen made in un- Eurobond rransarimn* 
precertenled numbers. It said P‘3ce a couple of jeat 
there w-as little to sell before   
the end or next month 
because demand had out- A 
stripped supply in most r\UUll W4 
resorts. 

the tightening in the market: #-4-^ 
August Is usually the tnur IVJ V-lval i 
companies' busiest time, so _y Bnaik] 
they would expect to sell 6 N PAULEY 

heavily. Mam- clients were AFTER A long, aci 
lulled into bcIleTlng the argument the Nation 
eariy-season glut would mean Office has refused to gi' 
plenty of (ours on offer at Hill of health to the fl 
the last minute. Economic accounts from ihe At 
circumstances led people to mission, 
wait to see if they had the The office, headed 
cash before travelling and Gordon Downey. Co 
tour companies advertised anc* Auditor Genn 
heavily recently. recently take a stront 

_ , * . . , public accounts for wl 
Thomson launched a large ?esponsible. 

summer - sale campaign anoarentlv 
recentiy in what was seen as pleased tfthV stat 
a tad to dear its shelves. ?ommi!sion.s accounts 

threatened to qualify 1 
The company said that two ultimate diserace for 

Jf J jtf ™ V n eSheddKBS" over 
Sjs

MJS ,at 2* moment it uality and standards had little to offer. ta Enelish and We! 
A problem for many authorities, 

operators has been finding The office sent the 
hotel accommodation in sion’s accounts back 
resorts, particularly on the with cniPries and den 
Balearic islands. The difficult improvement and ria 
areas for aircraft seats appear Tn the end the commit 
to be lor some Greek islands. | unebl** to nm the acco 

Horizon is overcoming the ad»*nuaTe «hane. 
accommodation difficnlty bv The office has now 

entered into by Kemp Mitchell, It found insianrcs in which will find their increases m 
.-icsnriated members, or rm- Harvard Securities, a firm of lower, 
ployees. without its permis>ion. licensed dealers, had evarfrd Sun Alliance i* well down- 

The Stock Exchange also paid stamp duty nn certain Iran?.- jn;i£.IJ(, f„r n,0fnr insur.n 
that an ancilliary subsidiary, artinns. In one instance blame n»oio than 250 
Gitna? .Nominees, was also was laid on the brokers. Gtltins m0inrl>l:» on its honks 11 
affected by the ruling. ai^ acting For llanard, PVrr ,f jf,r planned met 

Mr Alan Kemp, the senior where stamping dunes for liar- w„|, pimenix AsMfance 5 
pariner. said last niaht: “We v.irds de.iN was carried nut. through ;»s expected, the r- 

I are deeply shocked and dis- Last year Kemp Mitchell j,inc,rmiuip will I*' a ler 
i turhed at ibi* suspension uimc ai-tcd in a bttier lakr-mer jn prn.,|t» motor insura 

The. firm is highly profitable and hattlc for Tnng flail Securities. ; „ , m%lll..in(..» 
solvent and nobody is any the troubled City issuing house ! 
dancer whatever. This art win Kemp Mitchell acted fnr Haver- i l"1 "f ,.,Jtu"VwoekI nf 
would seem to relate to «nme fArd Securities, which tried to * . ,, , ulipI1 
Eurobond fransarjmn* that tnnk take over Trine Hall’.; parent J J,,'.I1i|j|..in| mere is,s- 
place a couple of year, ago No company. March l. men though UK in 

  am-e ,-ump.inu-s are piling 
tind-arwriting lossc.-- on f 

Audit watchdog refuses “rn™r,.q, 
to clear Audit Commission ;■ 

BY ROBIN PAULEY jhX'' Vould le.ivb 

AFTER A long, acrimonious controller, said the nole nr dis- u„j, yrdr fj„r in r(.;,n.« 
argument the National Audit closure attached to the accounts nf ;<n,i inn-ea-mc cl- 
Office has refused to give a clean was the result nf a leehniealily i ,-ost*. Theft claims are 
bill nf health to the first set of wrr the way in which over- j tJp ;ind in-ur.ini’c «aonip.ii 
accounts from ihe Audit Com- heads were allm-aled. believe mam* of them 

Audit watchdog refuses 
to clear Audit Commission 

BY ROBIN PAULEY 
AFTER A long, acrimonious controller, said the nnte of ilis- 

eaus were aiinr-aten. believe m: 

The commission was the idea fraudulent. 
of them 

The office, headed by Sir 0f Mr Michael Mosel tine when 
Gordon Downey. Comptroller was Environment Secretary 
and Auditor General, has nnd was set up by his successor. 
recently take a strong linp nn Mr Tom King, in January last 1^(185311 rC!Jl3C( 
public accounts for which it is year. 

responsible. f^ntiv s0 dis_ The idea was In force more executive mod: it Mas apparently so ais- councjis usc private sector 
pleased with the state of tHe audjt0rs rather than reiving qnA roicpc 
commission's accounts that it alraost exclusivelv on the 3DQ F31S£S Dlil 
threatened to qualify them, the au‘dit son-ice> _ „ . ^ _ 
ultimate disgrace for a bo3y The worst thine that could By Kenncth Gooding, 
established to oversee the have happened to com- Motor ,ndustry Corr«Ponde'1 
quality and standards of audit mission responsible for NISSAN is replacing its ex- 
in Enelish and Welsh local improving the quality of audit, tave car in Britain, the 2t 
authorities. is to have its own first veer enrlv next month with a , 

The office sent the comrats* accounts declared unfit ‘ model, the 300C. which will 
sion’s accounts back 12 times The commission chairman is over 10 per cent more. 

responsible. The idea was in force more T 11 m ■ : lit. JUI-a wa.l 111 1UIIC 1IJUI t. 

*1*2 councils to usc private sector pleased with the state of the auditors rather ^ relyln<! 
commissions accounts that it alraost exciusiveiy 0n the 
threatened to qualify them the Strict audit service, 
ultimate disgrace for a body The worst thing that could 
established to oversee the have hannened tn the mm- 

model. the 300C. which will 
sion’s accounts back 12 times The commission chairman is over 10 per cent more, 
with empties and demands for Mr John Read, chairman of Lep The 3000 in** the V6 en? 
improvement and clarification. Group. He was appointed in which aI>o powers Niss 
Tn the end the commission was January last year with Mr SfMZX sports car. Like , 
unable to nm the accounts Into Banham, a former management 1 2S0C. the »00C saloon has f 
ad»*nuaTe «hane. consultant at McKinney. ! speed aulomatic transmis' 

The office has now issued a Commission members include ' with lock un as >tandard a* \ 

BY ANTHONY MORETON, TEXTILES CORRESPONDENT r 

NORTHERN IRELAND’S be- The company said: “ Marks ** Richard Mooney 
leaguered textile Industry and Spencer supported us ex- CARGILL UK. the international 
suffered another blow yesterday tremely well through very diffi- grain trader, said yesterday it 
with the announcement that cult times, but there was just no was investing f 1.5m to expand 
Ulster Laces is to close its plant way we could compete with capacity at its Hull grain export 
in Portadown, Co Armagh, with Third World imports.” terminal. The programme, 
the loss of 300 jobs. • Ulster’K textile and clothine which 5hQuld be completed by 

The company, which makes judustry which accounts for a the end of next m0Bth’ ^ ,lft 

warp-knitted garments such as manufacturing1 jobs capacity to more than lm ton- 
cardigans mjd jackets, blamed g“gj ?£?££& ™ a j-ear from about 750.000, 

SXFEPiEt H^?0ns- hit inPrecent years. tonnes now. 
bnw Employment in textiles fell The company said jobs would 

t0 H-030 last year, a 10.4 per be created but it could not s&y 
SS'.ii? nn cent drop on tw° years earlier, how many because this was the 

in°°fashion and that 0n 1116 c,athinS side tt* number subject of talks with the 
JjJSLi (h^ri SfiP^^nnSdPnhl? was doWn 13-2 Per cent National Dock Labour Board. 
‘■BWifaS'SL the same period to 15.010. CergB. created It. Hull sUo 

tonnes now. 
The company said jobs would 

Ulster Laces began rpera- 
tions 45 years ago, producing 

Cargill created its Hull silo 

•-.CULMMMag IV blouses and children's wear. 

. ;rb -Swr For tte past IS years its main iJally Mirror output has been knitwear. 
Marks and Spencer was a 

.3y Sue Cameron major customer but when its 
LORD CUDLIPP is to return to link with the chain store ended 

handkerchiefs? dressing go^fs. 
hlmtERc nttH fhiWrpn'q wear. Said last night It WrfS DOW POS- 

tions 45 vears ago Drodiiring Investment in the remaining complex in 1979 when it spent 
J Ai^lKnn Trariitinn»iyxn«rter itenw such as firms has improved productivity about £3m to convert a redun- 
Lord Cudllpp embSd«T ™d late? and ^ Northern Ireland In- dant import silo. Since then it 

retuming to the Ss 
SS: «« *** * was now P0S- ling o^ly 3m tonnes. 

"BWT For tte past 12 years its main ?'*”e Produfe , The present investment will 'Oaiiy Mirror output has been knitwear. instance, at a pnee which could double the complex’s storage 
Marks and Spencer was a c0111*1®*® Far Eastern capacity to 60.000 tonnes and 

By Sue Cameiwn major customer hut when its tmports. uprate loading facilities from 
LORD CUDLIPP is to return to link with the chain store ended Unemployment in the Porta- 1.000 to 1.200 tonnes an hour, 
the Dailv Mirror as personal it was unable to find sufficient down area, is just over 19 per Truck-receiving operations are 

then have much more flexibi- 
lity in seeking rooms in a 
specific resort bnt give no 
commitment to which hotel. 

Meanwhile the Government 
has been told it should no! be 
over eager to tamper with the 
travel industry’s holiday cash 
protection schemes. There 
had been Indications that 
it wanted to see much of the 
system turned over to pri- 
vate insurance companies. 

A report commissioned 
from Sir Peter Lane of 
Binder, Hamlyn. chartered 
accountants, by Mr Nicholas 
Ridley, the Transport 
Minister, says present pro- 
tection schemes are adecnate. 

Broadly these involve bonds 

selling special mystery tour j nntp of disclosure, sf milder re- leading figures in the audit \ as air conditioning, 
scats which guarantee accom- ] bitfcc than a qualification. The world such as Mr lan Davison, i The 300C estate has a - 
modafion. Sts representatives : note has been issued over the former senior partner of Uoerd mnmial -carbox ami 
then have much more flexibi- failure to allocate enouoh over- Arthur Andersen and now chief I has ur rnnrlitionto"—corner? 
lity in seeking rooms in a heads to cover £20.000 in executive of Lloyd's, Mr Noel ; mus’,n« rrr}n, rj10 osflr c.;j- 
specific resort bnt give no charges resulting in a £20,000 Hcpworth. director of the j Expected sales are low. C 
commitment to which hotel. shortfall in the accounts. Chartered Institute of Public ! yrith the average lOQ 

cars a rear Nissan sells. 

shortfall in the accounts. Chartered Institute of Public ! n7-^d ii.* '-.vera-c too 
The commission’s failure to Finance and Accountancy, Mr ears - ve-r \j5San~ sells 

maintain the highest audit Peter iximraance. former Chief Rriiain the ncenunted’ 
standards is certain to raise con- Inspector of Audit, and in- onlv 336 in**lSs3 down f 
troversy though publication of dustrialists such as Sir Lawrie jqn' ;n 
the accounts is not now ex- Barratt. chairman and raanag- ' , 
pected until the end of next mg director of Barratt Develop- . ^hp price of the 3iWC sal. 
month, well after parliament ments, and Sir Kenneth Bond. is 510.750 against S».<21 for 
has gone into recess. deputy managing director ox saloon, while the 3 

Mr John Banham, commission GEC. * pstate is f 10.-173. up from £9 
fnr the 2S0C estate. 

———-   j Austin Rover has imnro 
I the snccification of its Axeen 

Bntoal donating £290,000 
. _ hnnm hut has nm increr 

to Glasgow drug centre ! pr\T,«,.... „ 
BY LI5A WOOD | ffl',f,»res in th° rnn- 

nDT>m„ ■ . .. _ .... .... at nn extra cn--l. The n 

from sir eeter Lane of -|r» •* -B Am .MI-MI .-I 

Sa.H^cS Bntoal donating £290,000 
Ridley, the Transport rii 1 . . bnnm bt«t has not mere: 

srSJR to Glasgow drug centre ■ pr,c^, ,,, 
Broadiv these involve bonds BY LISA WOOD futures in ih" mn- 

SSSS.'Tftoalwll*^ rlL
dTU^ fs* S-piti-from which they tow SmS.lTT, iff'inSSdJT 

xrz 5r-«S5 222. ...S» . ■*»»!* > 

consultant to Mr Robert Max- alternative outlets. cenL 1 being accelerated. 
well, the new proprietor of      
ilirror Group Newspapers. 

s3!SFceS GLC in £50m power-from-rubbish plan 
was once a deputy chairman, MM m CAM 
field MGN to Mr Maxwell's Per- BY MAURICE 9AMUELSON 

■ • gauion Press for £113.4m. THE GLC has ordered a earns £4m a year from sales lo It had a duty to reduce the 
Lord Cudlipp, also a foroier feasibility study into a £30m the Eastern Electriciy Board. volume is exported, with the 

-chairman of the International p,jan t0 jjUrn 300,000 tonnes of It currently disposes of least environmental impact and, 
Publishing'Corporation, now an- urban waste a year in the 400.000 tonnes of waste a year if possible. “ to recover value 
other Reed subsidiary, presided redundant power station at at a net operating cost of under for the rubbish." 

. orer the Mirror during the Belvedere, South London. £T0 a tonne, well below the cost • In south-east London. 

GLC in £50m power-from-rubbish plan 
BY MAURICE SAMUELSON 

£10 a tonne, well below the cost 
1950s and 1960s when it was at The study will be carried out of landfill disposal. 

• In south-east London. 
Geothermal Resources (UK), a 

from the Air Travel Reserve 
Fund if the bond is in- 
sufficient. 2S in the Laker Air- 
wavs collapse. 

The Government has heen 
urged to improve the bond- 
ing system and to take powers 
to reintrodnee a levy on 
package tonrs to increase the 
reserve fund if necessary. 
The Transport Department 
said it accepted this recom- 
mendation. 

Hitherto the strength of the 
system has been the speed 
with which other tonr opera- 
tors intervene to reseue 
physically stranded holiday- 
makers Tor whom the distant 
promise of a cash refund 
might be little comfort. 

tion centre in Glasgow. 
The donation involves con- 

volving heroin, is considered a l 
serious problem in Scotland. I 

version 0/ a property for the -April, the Scottish Office ^ ^ 
project and five years’ running announced the provision over 
costs. three years of £1.3m for 13 C&ltKlWflO/* ffftr 

The Glasgow centre will be centred on serious drug Villca.lla„ <LVl 

S’ The“”cmned
sKse S P0™* ^rds 

«5WS? P AREA clear,cl,y boards 
Scejlend and rnn tte % 

" . „ r. . . . , °f local h«ltt authorities. The ins ;ind contracting sides Mr Ian Clark, joint managing Government has asked resinual thejr business 
director of Britoil. said: “ Cora- health authorities to propose The Eleclriciiv Council 
panics which are earning profits schemes of treatment for drug sunou- indusLrv's umhr. 
have the responsibility to put rehabilitation by the end of the Zdv sa.d the chan-e wa- 
something back into Ihe com- year. hefp'area boards '1^1 

  are tradinti fairly and pn 
ably.” 

Woolworth to sell 24 shops StTSnSTS 
BY DAVID CHURCHILL. CONSUMER AFFAIRS CORRESPONDENT ^ W.,Te“‘tt^“nbl 

'TtTn? UtnrtT   l. _ . « • 1  n • ■ _ r1 

-;the peak of rts popularity and I by council officers in associa- At Edmonton the council is private U.S.-owned company. 
..presage. tion with consulting engineers also to build a £1.2m plant for has begun drilling a 1.30 Ofoot Postal rates to rise 

Woolworth to sell 24 shops 
BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 

' Douglas Long, the group’s Edmonton, North London, which rounding counties." 
fcdeputv chairman. Mr Long. 
'Who has been with the Mirror    

'frgrftup for 30 years, is said to TfsL« pmit. — 
,Nhave parted from Mr Maxwell d 01111 (jHllltHS TCt 
’■TMa-" aarritrflble " terms. f 

hole costing £2m. Since the Woodworth chain have been agreed. 
si’.-nn. me commnea accol 
showed a profit of £9.4ra. 1 

^Tebbit confirms 
p recasting of aid 
; MR NORMAN TEBBIT, Trade 
.Jnd Industry Secretary, con- 
^rmed in the Commons yester- 

f;day that his department’s 
.'schemes to aid industry are to 
;he assembled under four head- 

John Griffiths reports on the 75th anniversary of Morgan, the UK’s oldest privately owned car maker 

The ‘1930s throwback’ that boasts a waiting list stretching into years 

:;i; There will be a business and 
■Technical advisory service, sup- 

; port for Innovating, support for 
.'national and regional invest- 
’■"ment and British Overseas 
Trade Board support for 
exports.. 

He said . these _ steps were 
.recasting of aid schemes 

■^operated by the Trade and 
Industry Department which 

;>oiild harmonise criteria used 
•"fir “judging- applications for 
"assistance and simplify, depart- 
^ggental procedures for dealing 
'• ^5% them. 

A CIVIC reception was held in 
the elegant Worcestershire town 
of Malvern last night in honour 
of the Moggie. 

That is the affectionate nick- 
name bestowed by thousands of 
owners worldwide on the idio- 
syncratic cars produced by the 
Morgan Motor Company. Last 
night they were celebrating its 
75th anniversary. 

The UK’s oldest privately 
owned car maker, by all motor 
industry criteria, should not 
exist. Its products look like 
throwbacks to the 1930s. (in- 
deed, that is when its four- 
,wheelers originated and visually 
they have not changed much.) 
Their frames arc still partly of 
wood, and the motor industry’s 
obsession with economies of 
scale does not mean much to 
a company which has never 

built more than 500 cars, a year 
and which does not plan to do 
so in the future. 

Under its chairman. Mr Peter 
Morgan — son of H. F. S. 
Morgan, the founder — the 
company’s policy nm to expand 
production no matter how big 
the demand in a notoriously 
“boom and bust" sector of the 
car market has almost certainly 
been its saviour. 

Ai times order books have 
stretched as much as seven 
years ahead, hut the policy pro- 
vided Morgan and its workforce 
of just over 100 with a stability 
other small scale makers dream 
of. 

The policy has gone hand In 
hand with an extraordinary 
degree of customer loyalty. 
Owners from the Continent the 
U.S., Japan and other far-flung 

The Internationa? nature of 
the gather reflects the fact that 
about half of Morgans are 
exported in spite of tte legis- 
lative problems that the open 
two-seaters can encounter. One 
of the big Morgan-owning areas 
outside the UK is California, 
for example — and the cars, 
many of which are powered by 
Rover VS engines, have to be 
converted to run on liquid pro- 
pane cas to gain access to the 
market, because of controls on 
lead emissions. 

The Moggie prompted pro- 
duction of one of the world's 
longest bumper stickers, declar- 

The Moggie: distinctive styling over the years. ing: " I love my God, my country 
and my Morgan—but not neces- 

places have brought themselves which continue today and sar^y ,n that order." 
and their cars to Malvern for tomorrow with parades, driving Currently Morgans sell In the 
the anniversary celebrations, tests and more social events. • UK for between £8,569 for tte 

1.6 litre car to £11,651 for the 
ferociously fast Plus S which is 
powered by the Rover VS. 
Undoubtedly, Peter Morgan 
could sell his cars for substan- 
tially more since waiting lists 
even now extend for several 
years. But he insists he wants 
to make sure that Morgan 
owners can continue to afford 
them. 

Even so, Morgan will be tak- 
ing a further slop upmarket 
soon with the Introduction of 
a Plus 8 powered by the higher- 
performance engine fitted to 
Rover's Vitesse. The car will 
look no different from current 
Morgans, but will have the 
acceleration and alraost the top 
speed of a Ferarri. 

A member of the Royal 
Family drove one of the pre- 

production cars recent 
describing it as “ fantastic.” 

Certainly it will be a far c 
from the original Morgan bn! 
at Malvern in 1909. That was! 
three-wheeler, but neverthele! 
one which was developed in 
one of tte best-known oompe 
tion vehicles of the neriii 
between the wars. j 

Being a private comparl 
Morgan is under no obligati' 
to detail its financial perfor, 
ance. But it was malting mon! 
even In the trough of the recel 
recession and with overhea 
such as the Melvern link facto! 
amortised years ago 
intention to invest in hied 
expensive areas like rebodvS 

I?iSaTVt l00ks wel1
 set fori stable, if unspectacular, futtU 



f 
UK NEWS 

Rail speeds 
of 8 0 mph 
forecast for 
nuclear fuel 
By A Special Correspondent 

NUCLEAR FUEL Sasks could 
■B6 fr&vellkig by rail at speeds 
op to 80" mph by the turn of 
the century, tiie Sizewell 
Inquiry heard yesterday. 

Dr Gerard Womack, principal 
engineer ' responsible for fuel 
flasks with the Central Electri- 
city ' Generating Board, said 
routine tests at higher speeds 
than do. mph had not yet been- 

carried "out 
’ He was confident that .wagons 
could be developed to carxv 
nuclear flasks safely at SO mph 
on their way to reprocessing at 
Sellafield (formerly Windscaie), 
Cumbria. 

Mr Leslie Singleton, British 
Rail traffic manager, said exist- 
ing flasks could travel consider*' 
ably faster than at present. 

Mr Singleton said the CECB 
flasks were restricted to 45 mph, 
compared with fin mph for 
flasks _ containing radioactive 
waste imported for reprocess- 
ing, which were transported on 
British Rail's Speetttink service. 

Spending curbs 
drought, Labour says 
BY IVOR OWEN 

CURBS ON water authorities' 
capital spending have exacer- 
bated the effects of the drought, 
Labour MPs protested in' the 
Commons yesterday. 

Mr Jack Straw, an Opposition 
from bench spokesman on the 
environment, said millions of 
people faced their health being 
jeopardised, their holidays, 
ruined and their jobs being put 
at risk not because of tbe action 
of the Almighty but because of 
cuts in public expenditure. 

He said the Government had 
cut capital spending by water 
authorities by 40 per cent 
since 1979. 

Mr Ian Gow, Minister of State 
for the Environment, said the 
level of investment authorised 
by the Government had been 
“justified in the circumstances." 

He said "only very excep- 
tional drought" had made It' 
necessary to restrict the use 
of water, mainly in Devon and 
Cornwall. Wales and North-west 
England, and to han-the use of 
hosepipes by about 21m people. ■ 

Dr John Cunningham, 

Labour's shadow Environment 
Minister, accused the Govern- 
ment .of “ massive compla- 
cency" and said the prospect 
of water shortages had been 
apparent since early this year. 

He calculated that in real 
terms, expenditure on water re- 
sources had been almost halved 
since 1981-82, while the Goyeni- 
raent's external financing limits 
had prevented water authorities 
financing investment from bor- 
rowing. 

Mr Gow rejected the charge 
and said £23Om was being spent 
this year an improving water 
sources and supply. 

He appealed for responsible 
and economic use of water, and 
said weathermen forecast no Im- 
mediate end to the drought 

David Hcllier writes: The 
Water Authorities Association 
revealed yesterday • that the 
drought in western England 
and Wales was now more serious 
than the drought of 1976. with 
more than 40 per cent of the 
population affected. 

Devon and Cornwall faces a 

17-hobr-a-day water cut-off next 
week unless there is a big fall 
in demand or sustained heavy 
rain. People in Wales face a 
similar situation from early 
September,, and fanners and 
industrialists will be asked to 
halve' consumption. 

Hosepipe bans—capable of 
dramatic savings because one 
hosepipe can use 200 gallons an 

-houi^-bave: been imposed' in 
Severn Trent Water, North 

. Wfeer' Water,' Wefefcf' Wafer,' 
South-West Water. Wessex 
Water, Yorkshire Water in some 
areas of Thames Water. 

North-West Water and York- 
shire Water have1 also applied'! 
for extension of' the' 1976 
Drought Act to restrict further 
non-essential uses of water. 

Only the south-east, where 
there has been normal rainfall 
until recently, seems to have 
escaped. People there might not 
realise the Severity of the 
drought affecting western areas 
since early spring, the Water 
Authorities Association said 
yesterday. 

Going gets harder for venture capitalists 
VENTURE capitalists on both 
sides of the Atlantic are 
suddenly finding UK institu- 
tional investors harder to woo. 

, In the past few years they 
pave enjoyed a bonanza as pen- 
sion funds, insurance com- 
panies, merchant banks and 
investment trusts have poured 
pumey into specialist funds in 
Britain and the U.S. 
• While institutional interest 
in what is still a relatively new 
activity for the City of London 
remains intense, there are signs 
that the recent “shake-out" of 
UJS. high-technology stocks is 
taking its toll, that'investors 
are becoming increasingly 
selective and that current stock 
market conditions are having a 
depressing effect 
: TR. Berkeley Development 
jCapitalj for example, a new 
department capital company 
,5Ct up by UK investment man- 
agers Touche Remnant and 

■Berkeley Associates of Cali- 
fornia, fell well short of its 
SISOm (£U5m) maximum 
target when the fund closed at 
\he end of May. Mr Christopher 
(Rinnan, a TR director, admits 
that the $58m raised for later 
btage financings in the U.S. was 

somewhat - disappointing." - 
’ Hambros Advanced Tech- 
nology Trust, a £9m investment 
company which invests largely 
in unquoted UK businesses, has 
temporarily postponed a £10m 
to £15m private placing 
"because we didn't see ourselves 
getting there in current market 
conditions.”, 

Tim Dickson on why investors 
are more difficult to woo 

Rothschild Unterberg Towbin 
Ventures, a new venture capital 
fund trying to puil in up to 
$50ra from both U.S. and inter- 
national investors, reports that 
marketing has not been at all 
easy. 

G art more Fund Managers 
International which expects to 
bring in $10m for its newly 
launched Pathfinder American 
Venture Enterprise Fund, says: 
“ Technology is now a dirty 
word with some institutional 
investors." 

More optimistically, Alan 
Patrtcof Associates has had a 
strong response to vts APA 
Ventures 2 from existing and 
new investors and has in- 
creased its offering from £2Sm 
to cope with demand. APA's 
Mr Ronald When says UK in- 
stitutions are still very in- 
terested in UK-orientated ven- 
ture capital funds - though he 
admits- that raising money for 
the U.S. is becoming more 
difficult A survey to be pub- 
lished shortly in.the UK Ven- 
ture Capital Journal will-never- -   ,  
theless show that UK pension stage ■financing favoured'by "the 

Hke to get closely involved with 
the management of businesses 
in their portfolios. But few 

' have a convincing, record yet 
It appears ttiat UK institu- 

tional investors - which have 
subscribed to venture capital 
partnerships are in many cases 
waiting to see results before 
making further commitments, 
that others have been deterred 
by the recent .absence of pub- 
lice offerings of venture-badsed 
companies in the U.S., and that 
others remain unimpressed by 
the potential rewards. Some, 
like Prudential Corporation, 
have decided to invest more 
heavily in unquoted companies 
themselves, rather than use 
specialist intermediaries. 

Gartmore’s move - to raise 
$10m for its new Jersey-based 
PAVE.rests very much on the. 
appeal v of its San Frandscor' 
based partners,- Chappell Asso- 
ciates. The new fund aims to 
specialise in high-risk seed and 
early stage venture capital in- 
vestments rather than, the later - 

existing portfolios “shows that 
our hit rate is higher and our 
return greater at the early 
stage/ 

PAVE, meanwhile, will seek 
to lower the risks and increase 
its return through Chappell's 
Mentor Program, by which all 
the fund’s investments are in- 
troduced by a group of advisers 
—successful entrepreneurs who 
have changed direction in mid- 
career,' like Mr John LaPorta, 
executive vice-president of -Four ', 
Phase Systems until its acqui- 
sition recently by Motorola. 

“They are all successful 
people.” Mr Chappell says, “ but 
they do not want to . start an- 
other company themselves.: Be- 
sides having their own money 
in the business, they are also 
motivated to succeed by the' 
knowledge .that their reputa- 
tions will suffer if they don’t." . 

Since August 1982 funds 
under the direction of Gartmore 
Investment Management have 
invested ' 932m in high- 
technology growth companies in. 
northern California with, the 
help of ChappelL Two of the 
nine companies in which-equity 
stakes are held are expected to 
go public ra the next 12 months. 
Utowever^Mr .ShriaiL.HuMi of 

funds, especially those run by 
local authorities, have behn 
tucking away significant sums 
into U.S. venture capital part- 
nerships. 

UK venture-capitalists usually 
back young companies with 
high growth potential 'and often 

likes of TR Berkeley Develop- 
ment and others. 

Mr Bob Chappell of Chappell 
Associates, who has been in the 
venture' capital business for 29 
years and wftbse' firth wifi be* 
responsible for selecting the 
investments, says analysis of 

Gartmore concedes that invest*. 
ment conditions are not - as' 
favourable as a year ago 
“when companies were being 
floated' on 10 times sales, let 
alone 10 times earnings." He 
adds confidently: “ Technology 
stocks will come again before 
very, long." 

LABOUR 

Scunthorpe 
works faces 
ban on 
overtime 
By Brian Groom, Labour Staff 

THE British Steel Corporation’s 
Scunthorpe works on Humber- 
side, already hit harder by the 
miners 'strike than the corpora- 
tion's other four main plants, 
faces the threat of farther dis- 
ruption by large numbers of its 
own workers. 

The Iron and Steel Trades 
Confederation,-- works commit- 
tee, which claims to represent 
-4,000-of the 7,000 Scunthorpe 
workers, has recommended an 
overtime ban from. August 19. 
because of ^ row over bonuses. 

The union is also threatening 
not to. start work.at mills unless 
correct manning levels - are 
achieved, and to withdraw co- 
operation . in carrying out de- 
liveries-to customers rapidly. 

The dispute aroe because no. 
agreement has been reached 
with" management on a local 
lump-sum bonus scheme for 
1984-85. Local self-financing 
bonuses •' are the corporation’s 
main mechanism for pay in- 
creases. '■ 

Other unions have signed the 
deal and their members have 
received 5 per cent bonuses for 
April to June,- including 3 per 
cent for achieving delivery tar- 
gets. ISTC members have re- 
ceived the minimum 2 per cent 
payments. 

Mr : Roy Bishop. .' ISTC 
division^ officer, said members 
on an average £140 a -week had 
lost about £55.- They were 
annoyed because their efforts 
had been the main- contribution 
towards reaching delivery 
targets. 

Shop stewards are bitter 
about tbe cut in bonus at a 
time when they claim they have 
given-BSC full support in its 
attempt to keep production 
going In spite of the miners' 
attempted blockade of ore and 
fuel. 

The sticking point in the 
bonus talks has been, BSC’s 
plans to put jobs in steel- 
making areas. — such as the 
mould preparation bay-— out 
to private contract ISTC also 

.objects to what it claims is a 
plan to abolish traditional lines 
of promotion. - 

The ' impact of ISTCs 
threatened action- would prob- 
ably be limited at first because 
not- much overtime is -being 
worked. Tfuee weeks have been 
allowed- -for further negotia- 
tions. 

Imported- coal is reaching 
Scunthorpe.* :'btrt ’ the -'train 
drivers' muon -.-OsJef"' and ■ the. 
Transport and General 'Workers’ 
Union afe*bl6eHngt)fe:siHfpliesi 
from Bnaringham. -Talks are 
taking plkce, but ho ore has 
entered Scunthorpe for three 
weeks ' and stockpiles ‘ are ex- 
pected to last indy until -Sep- 
tember. 

,• ' .- i ■ 

Trade Union Act to extend iBfe 

of ballots given Royal Assent 
BY JOHN LLOYD, INDUSTRIAL EDITOR 

THE Trade Umqn Act, .which 
aims to extend use of ballots 
within unions, received the 
Royal, .assent -yesterday and was 
immediately cited in. aid of the 
case against the miners’ strike: 

Mr Tom King, the Employ- 
ment Secretary, said that the 
extension of ballot-based 
democracy In the Bill had “onef. 
eomnta aim—to return the 
unions to the members. In the 
light of the present dispute, I 
doubt that anyone can seriously 
doubt the value. of that;. 

“The decision by Parliament 
that in future ell strikes must 
be-sanctioned by-a Secret ballot 
if they are to retain, immunity 
is particularly important It 
raises, once again.. the ques- 
tion: when will .the National 
Union of Mine workers- give: 
their members a ballot?” 

The Act will be phased in by 
stages " over 18 months; " and 
represents a considerably harder, 
postal ballot line than the 
Government- bad envisaged, 
following amendments iii the 
Lords. . 

- Unions will-be required to 
elect executive v councils every 
fiye -years by postal ballot from 
the end of 1083 (the exact date 
has to be determined). They 
must begin work setting .up a 
register of members' names.and 
addresses for use in these- elec- 

' tions, azid must' complete, the 
work for late iflSff- 

. The Act's provision to make 
.' unions' immunity, from - legal 

action for organising industrial 
-action conditional on the bold- 
ing of secret and properly con- 
ducted strike ballots will come 
into effect, on September 26. 

. .It will apply to any industrial 
action initiated by a union after 
that date- '. 

“The provision to allow union 
members to vote every 10 years 
on-whether their union should 

. maintain its political fund 
comes into force on March 31, 
1985. This means that all unions' 
with political fluids will need to 
hold ballots by March 31. 1986 
■^-iinless they :bave already 
balloted their members in the 
previous 10 years. 

The main changes in the Bill 

White-collar gas workers 
urged to vote for strike 
BY DAVID BftlNDUE, LABOUR STAFF 

ABOUT. 54,000 white-coHar- 
workers in -the gas. industry 
will be recommended to reject, 
a pay offer of 4.8 per cent and 
are likely to be urged to vote 
for strike action. 

This follows tbe suspension 
of limited, disruption over a 
separate technology claim. so" 
(he pay issue could be disr 
cussed. , .. !7 

The offer applies to most gas. 
workers and compares with an 
average 4.6 per cent on basic 
rates accepted by 40,000 manual 
employees. Settlement date for' 
the staff was June. 1, but the 
employers refused to make an 
offer until tbe technology 
action was lifted. 

The National and .Local 
Government Officers’ Associa- 
tion, which represents , 44,000 ' 
staff,. . and. the offer was. un- 
acceptable and that members 
would be balloted. on strike 
plans. ... 

The unions have claimed a . 
flate-rate £12*-aweek - rise- 
which they cost■ at just under 
7.5 per cent on the pay-bill. 
They say a, 4B per cent ia-- 
crease would give roughly ,£8-a~- 
_we§k_ more to the average, .qpi; 
oloyee, although- about- 250 
junior staff, would, receive only 
3.5 per'cent 

The employers have also 
offered one day’s extra holi- 
day, pre-retirement leave of 
two days a month to a maximum 
of 24 days, and an. increase in 
the limit on bonus payments to 
staff on. sick or holiday leave. 

British Gas said adult white- 
collar rates varied from £4.486 
V year to £13.203. with the 
largest group of staff on a scale 
up . to £7.330. 
- Although no further pay talks 
are planned, the unions do not 

. envisage early consultation of 
members! Nalgo will not ballot 
before a delegate meeting of 
gas" workers at'the end of 
August. ' ' . ..V 

.There Is no precedent tor a 
prolonged : national strike by 
staff in the industry and British 
Gas said the limited action over, 
the technology claim-involv- 
ing boycotts of farther com- 
puterisation and . associated 
training courses—had -. been 
patchy. 
• The-Union of Communication 
Workers will . recommend 
acceptance of a 5.2 per cent pay 
offer for 46,000 , members 
employed- by- British Telecom.- 
The qn km says, the offer will 
mean an extra £5.24' a week to 
a telephonist bringing' basic 
weekly earnings to £106.05. 

APPOINTMENTS 

^Procter & Gamble makes changes 
PROCTER & GAMBLE has the City and Metropolitan Build- appointed divisional director/ 

’appointed to the board Mr Y- ing Society: 
^Quek, advertising manager, .* 
packaged soap and detergents, Mr Terence R- Goalder baa 
and Mr S. W. Goodroe, sales been appointed a director of 

tftumager, personal car products. BAIN DAWES. He is managing 
£Mr Quek comes to the UK from director of the southern region 
^Procter and Gamble Germany, 
jwhere he was advertising man- 
ager. persona) car products. He 
succeeds Mr J. M. Cleary, who 

jmoves to Procter and Gamble 
jRenelnx as general manager, 
^-Belgium. Mr Gondroe crimes to 
-the UK from Procter and Gamble 
^U.S., where he was sales mer- 
chandising division manager, 
"health and personal care sales 
"department. He succeeds Mr 
|VJ. F. Orr who becomes sales 
^manager, packaged snap and 
^detergents in succession to Mr 
M. H- Keller. Mr Keller is to 
become general manager, Procter 

land Gamble Philippine Manufae- 
rfturing Corp- 
ii + 
a - Mr Keith Miles has been 
Fappointed a director of 
DCHARLES FULTON & CO, a 
Inn ember of the Charles Fulton 
pGroUp. 
Si ' ' * - 

Mr Michael G. Carnall has 

of the UK division of the com- 
pany. 

★ 
Mr B. D. Bankier has been 

appointed a director of the 
marine division of JARDINE 
THOMPSON GRAHAM. Mr T. J. 
Richards has been appointed a 
director of the company’s Bnan- 
cial and technical services divi- 
sion and Miss J. M. L. Taylor 
has been appointed a idrector of 
the aviation division. 

Chairman for 
Midshires 
MID SHIRES BUILDING 

SOCIETY has elected Mr A- W. 
Heim as chairman, and Mr R. B. 

general manager. of LIN PAC 
PLASTIC MtJULDlNGS. Mr 
O'Connell takes up this new 
appointment 18 months after 
joining the Lin Pac . Group in 
another managerial post . 

* 
OPTOMETRICS GROUP has . 

appointed Mr Keith Costa to-the 
board as non executive director.1 

Mr Costa is president of Coming 
Medical and Scientific. London,; a -fell as- its merchant, bank, 
division responsible for the 
Coming Health and Science 
Group activities in Europe and 
Asia. The group comprises 
Optometries (UK), FTR Optics 
and PTR Optics Corporation, 
Waltham, Massachuetts, U.S. 

* 
FIDELITY has appointed Mr 

J. T. Wiltshire as part-time 
executive chairman. He retired 
from GEC in 1981 where he held 

Marketing 
team at 
NatWest 

... Mr Ian Farnsworth and Mr 
Mr Anthony Ridmumd-Watson, petejr Newman have been 

a director of Morgan Grenfell, is appointed to lead- NATIONAL 
to join the board, of NORFOLK WESTMINSTER . BANK’S UK 
CAPITAL’ GROUP, as. a non- finance and ' marketing team 
executive director. The group based in London. Mr Farnsworth 
recently appointed Morgan Gren- becomes senior ' international 

in the corporate finance depart-' 
merit. He has -transferred from' 
J. Rothschild and'-Co., where he 
wa« a member of tbe corporate 
finance team. . Prior to joining 
the Charterhouse J. Rothschild 
group be was manager of the 
mergers and acqui is tions section 
at Hill Sazouel and Co. 

Lord Mark FI tea lan Howard 
has been elected chairman of 
FLEMING UNIVERSAL IN- 
VESTMENT TRUST following 
the retirement of Mr D. M. C. 
Donald. 

★ 

' Mr Steven 3. Ah earn e has been 
appointed a director of BP 
CHEMICALS INTERNATIONAL. 
He has been a director of BP 

executive and 'Mr-Newman hts 
deputy as senior accounts execu-. 
tive. Previously Mr' Farnsworth 
was executive ' vice-president 
(marketing) at NatWest's execu- 
tive office North America .in New 
York; Mr Newman returned to 
the'UK a year ago from New 
York where he was senior vice- 
president Of tiie New York 
marketing office. 

Mr Brian Mellor, currently 

de Zouche as deputy chairman, is currently non-executive direct 
Mr Henn is a chairman of T. A. tor of several companies and 
Henn, retail jewellers, and of chairman of Abacus' Electronics. 
Beacon Broadcasting. Mr . de The position of: Chairman was 
Zouche Is a former director of previously-held 'by Mr. Steven 

*te nas Deen a director of Bt' ™ »nan menor, currently 
HChemicals the largest wholly- sales manager of Independent managing director of GESC-Elliott ownexj subsidiary of BP Chemi- Radio Sales, is .joining RADIO 

cals -International, since 198L He LUXEMBOURG as sales director 
joined BP in 1964. . .. . * 

V Mr Robert.Fray, bead-of the 
At ATLAS HOUSE COMPANY corporate finance and private 

(NETHERFIELD) Mr -Cyril client -departments, becomes 
Radford has retired as chairman, chief executive of MONTAGU, 
but remains . a - director. - Mr LOEBL, STANLEY A CO, stoch- 

Automation and was also previ- 
ously a director of K2L and the 
British Airoraft Corporation. He 

. been appointed assistant director the Liverpool Building Society mCkman who .remains as manag- Aafll°ny *• MaU, managing diroe- brokers. He will also have over- 
of the BRITISH GAS research which merged with Midshires ine (Erector. ‘ tor, becomes, chairman, afid Mr all control of Montagu Loebl 

- Hividrvn'c nrL D..;uinn ... - Jfinn S. ' RanTpv hn<T hp.p.n Stnnlov Fltumpinl Finnnces. Mr and development division’s on- 
line inspection centre at Cram- 
lington near Newcastle upon 
Tyne. .. ■ ^ 

Building Society in 1982, and' is 
a senior partner in Wilson de 
Zouche and MacKeniie, a Liver- 
pool firm of chartered account- 
ants. He is a local director of 
Barclays Bank and a main board 
director of Merseyside and North 
Wales Electricity Board. Retii^ 

chairman is Mr R. ■ H. 

S MARDON . PACKAGING ■ IN- 
gTERNATIONAL has made the 
^following appointments in its . , „ „ „ 
Vriaid plastics and metals divi- ing chairman is Mr R- ■ H. 
tislon. effective in August. Mr Howells, retiring deputy chair- 
rWaltcr J. Cooper, currently man is Mr A G. WrfgfiL Both 
^managing director of Fibrenyle, will continue to serve on the 
A will become development board. 

* : John S. ' Pauley has .been Stanley Financial Services, Mr 
Next president of 'the HOTEL appointed managing’ director. Peter Evans: has been appointed — if—     -. ^ -v. 1 manager of thq private client 

C. E. HEATH- has purchased 
Peter Francis ft^Co {Insurance h.a3 moved t0 

Brokers), Sawbrldgeworth. The vices company from tne insotu- 

CATERING AND INSTITU- 
TIONAL MANAGEMENT ASSO- 
CIATION will be Mr John 
Alderman, manager of the Crown 
Hotel, BJandform Forum. He consideration for -tiie purchase department of 

on. Sep- 

director of the Division with 
Eresponsibility for the longer term 
si term development of the Group's 
origid plastics converting opera- 
»tions. He will - also become 
ttdeputy chairman of Fibrenyle, 
relinquishing his appointment as 

Q managing director. Mr Terry J. 

will be inaugurated 
t«uber 25..; 

★ 
PACCAR UK has appointed Mr 
Mark Pigott as assistant manag- 
ing director of Foden Trucks. He 

Mr Eric S. Moore has become 
managing director of METAL- 
RAX GROUP. Birmingham. 
Formerly finance director, he 
joined the group in 19®5: 

  ^ __ From August 1 Mr John Clay 
"MnAmflfiiri will be annrinteir will retire as a director and 
SSSSI'tfJSor of S depug. chgnmm of HAMBROS JAMES » )D®rtrtaI Kte 

^rrfliiOTishing his present respon- BANK. He- will remain a director. He was sales and 
GribS§Slnd SSg Stor director of Hambros and M.I.T. marketing director of R- J. 
w<rf Mardon Illingworth. Mr David .T 

Beeby will be appointed WHITEHEAD MANN, an 
b managing director of Mardon executive March company, has 
‘SSworth relinquishing ^ 3nnn,”'pri s,r Pp‘" parher « 

price of £275,000 has been met 
by the issue of shares in 
C. E. Heath. Mr R. C. Pooley. a 
director of C. E; Heath, and Mr 
B. Warburton, a director of 

    C. E. Heath & Co (Insurance 
joins the Sandbach company Broking), will join the board of 
from the U.S. where he held a Peter Francis & Co (Insurance . - _ 
number . of positions with Brokers) and Mr. Peter. Francis P°rete finance department. 
Paccaris. Ken worth and Peter- and Mr Leslie Clark will join 

the board of W. Adams (In- 
surance Brokers), a member of 
the C. E. Heath Group based 
In Hertford and. .Bishop's 
StertfortL 

which, he was tire'..head; Mr 
Richard Harrison and Mr Jame* 
Johnston have been appointed 
joint- managers- of the merged 
Institutional equity and gilt 
edged - departments ' and Ms 
Diana Darlington and Mr Graham 
Lewinstein will bead the cor- 

brlt track companies. 
+ - 

Mr Peter Anderson has been 
appointed to the- -board- of 

* - 
Hr' Charles E.. Frappell will 

be retiring as- a partner, on 
August 10 but will remain an 
associate of Vf . GRKENWELL & 
CO, stockbrokers, . 

J appointment as ... 
a director, and Mr William A. 

Roxburgh will be appointed to 
^the.board of Mardon Ulingworth 
.. as commercial director. 

his appointed Sir Peter Parker as 
commercial chairman. 

A- 
4- 

HITACHT SALES (UK) has 
appointed a new chairman and 
managing director to succeed 
Mr K. Sugyiama. He is Mr 
Shlxuo Hlgasblura, who is also o ALBINWING, a company __ . 

formed to develop the Dwight a board member of Hitachi Sales 
' cavendish audio visual and laser Corporation. Mr Higashiura was 
. nmiortinn • sysetms, • has previously general manager' of 

Hamer. Camrex is a Ruberoid 
company. 

4r ' 

Mr Geoffrey Harri&oh-Dees 
will be joining the SUN LIFE 
GROUP on August 1 to lead a 
project to set up a unit trust 
management company. He comes 
from Mercantile House Holdings, 
where, he has been director of 
marketing and sales, foe' tbe 
Oppeoheimer Unk Trust 

* 
Mr Alxe Harris has been 

h appointed as chairman Mr D. HL' the Middle East and Africa appointed _an^asristeBt director 
0 projection 

s Saande^. formerly chairman of department of'the Hitachi Sales of CHARTERHOUSE JAPHET 
P Francis Industries, and a Corporation. wmi responglbHity for me 
! director of Evered HoIdingsv- * ' .' management bankas 
) John c. SmaU aha Tidmas, and. Mr Teny (TConneU has .been- merww and aeqirii^teui jorttea 

[CONOMIC DIARYi 

TOMORROW: Foreign Secretary appeals, against . .GGHQ ruling. 
Sir Geoffrey Howe visits Peking 'Court of Appeal, London. 
for talks.- on Hong Ktrag. . THURSDAY: JHoasing starts and 
MONDAY: Judgment due in completions (June),. Capital 
Messenger Group Newspapers issues and redemptions (during 
damages claim against. NGA, July}/- UK' ‘official reserves 
High Court, Manchester. ' (July), Unemployment and un- 
TUESDAY: CBI • Industrial -filled:'vacancies (July-prov). Mr 
Trends Survey (July). New ‘ Ken LMngstone and . three 
vehidc registrations (June).' others -resign GLC seats to fight 
Howe leaves for Hong Kong. by-elections. 

WEDNESDAY: UK -balance of FRIDAY: Overseas travel and 
payments—overseas-, earnings of -tourism (May).. Car and com- 
the City (1883); Advance energy marciai vehicle productiott (June 
statiitics -.‘ (June).. Govarrunent ^final). 

Sea Containers pact with 
unions claimed on Sealink 

BY OUR LABOUR StAfF^. 

SEA CONTAINERS, the wdrid’s senior mangetoent .erf British 
largest 'container leasing com- Ferries (Sealink’s new holding 
pany. yesterday, claimed it had company), including Mr James 
negotiated a far-reaching provi- Sherwood, ' British Ferries’ 
sional agreement with leaders of chairman and presdent of See 
the National Union of Seamen Containers, and. NUS and NUR 

leaders. It said unTon leaders: 
had agreed to recommend tbe 
deal to their executives. .. 

The • advertisements, which 
the. company says has the Mess- 
ing of the union leaders, will 

and the National Union of R&il- 
waymen. ' 

• In the -absence of national 
industrial.action, such an agree- 
ment vlnitatly rules out strikes 
aimed at Seafii* UK, which the 
company' bought last week for say that “based on undertakincs 
£66m. given by the new owners, both 
" The company’s announcement unions wish' to inform the 
caused confusion last nteht travelling public and mad 
among NUS officials'. 'r. The TiauBers that no further action 
union's first reaction was to1 over the privatisation of . Sea* 
deny as “ridiculous" the sug- link UK will be recommended 
gestion that it had agreed to res- to their members." 
trirt future industrial action. - The planned advertisement 

Sea Containers insisted, how- continues: “in the Interest of 
ever, that its statements in an assuring users of Sealink UK 
advertisement'to appear in tb,e drips ^ regularity and depend- 
Finandal Times on-Monday had ability of service,; so they may 
been cleared with Mr Sam book their holidays and passages 
McCloakie, assistant general sec- without fear- of delay, the 
rotary of the NUS. Mr Mo- ■ unions, will be recomnmjKBag' 
QusJde could not be contacted to their membership that no 
last night, and officials tried to industrial action; het*Lk«j. 
trace hint to clafi^ tbe position, which would cause disruption 

The company claimed the 'to SeSEnk UK services arid no+ 
deal Was forged during secret at the same time to those of 
talks on Wednesday between competitors.” ... 

Journalists 
may step 
up dispute 
at Sun 
By’ ttavW- Wndte . 

THE two-week-old strike hy-235 
journalists at the Sun news- 
paper .could escalate on Monday 
fdlowing the failure of peace 
talks at- the Adrisory. Concilia- 

. tipn .and Arbitration Sendee. 
The journalists' plan to step 

up picketing and, ask print- 
workers, - who , have worked 
normally through the .dispute, 
not to cross picket lines, v- 

The management does not 
expect the printers to support 
thd strikers. However, 14 print 
chapels (office union branches) 
have sent a letter to the manage- 
ment, expressing concern trt"^ 
failure to resolve - the dispute 
and at the standard of the news- 
paper since the strike began. 

During - tfie ia-hour Acas 
talks drt Thursday, -the manage- 
ment dfid not improve on 4he 

. offer, previously rejected by*the 
MournaUsts. of 7^ per cent phis 
’a £750 Jump suwu-T&e NUJ^ says 
‘the same offer was madev'the 
management says it offered .only 
73 per . cent plus ^500. 

The. Sun - which has appeared 
every day since the, strike 
began except last Saturday, is, 
according to the management, 
being produced by Mr Kelvin 
McKenzie, tiie editor, working 
(done. 
. Tbe . management says .the 

.average' salary of the jour- 
nalists is £19,500. The NUJ 
maintains that this is an arith- 
metic mean, isjduding - high- 
paid executives, and that' the 
median journalists’ salary, is 
.nearer £16,000.' 

TUC centre helps !• 
doable co-op jobs ! 

By Rabin Reevts. ‘ 
Wfrbh Correspondent 

THE WALES TUC's new Ten 
operative Development 
Training Centre -helped double 
the number of workers' co-oppra- 
tives in Wales to 59, creating 
150 new jobs, in its first* 12 
months, according to <ljie 
centre's annual report yesterday. 

Mr George Wright. W^Uh sec- 
retary of the TGWU arid chair- 
man of the centre’s management 
board, said they were confident 
that a target of creating lJOOO 
new. jobs in cooperatives dver 
three years would be met. 1 

The Wales TUC initiative 
grew oat of a visit to the-Mon- 
dragon co-operative movement 
in northern Spain, in the wake 
of the steel redundancies. . 

Willis balks at questions from CPSA 

as originally dlaftod::Wttre 
around the use of postal ballots 
to. elect union executives. The 
Bill as previously drafted had 
provided only fqr secret ballots, 
presumed to take place'largely 
at.tbe. worlfplace, • 
. in tbe Act. the presumptiop is 
that tbe ballot will he .ta.^sj 
^P(PSS the union can be satisfied 
that voting will be wholly free 
from interference or constraint 
and cobv^iient to all members. 

The/unlons have objected to 
all. measures In the Act, Sad 
have threatened to ignore tnfcm. 
Some have compteined that Die 
injunction to set up a ccrrtral 

. membership record.. wqpla 
involve the expensive computer 
systems, for which they are not 
prepared. • - 

More far-reaching could be 
tbe • provision to ballot on 
political funds. . Union and 
Labour Partp leaders are con- 
cerned that these ballots, if 

■ they show majorities . against 
. continuing funds, will mean a 
number - of . unions, riieinc 
required to disaffiliate from, tbe 
Labour Party.. .... 

h 
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BY OUR LABOUR 5TAN= 

MR NORMAN WILLIS, 
favourite - to become1 the next ,, f . “The frsd® union movement 

the Civfi arid Public Services everywhere, here^^are no excep- setJled. But-.-sometimes these 
Aasoaation in advance of', the thms. to this—in any country, clash, and we have to balance 
uition’s decision on which can- -at' any time. these interests, determining our 
diaate to support-for the. post. .“Trade unions were created priorities arid.hauling for, them 

Tbe CPSA had asked ./Wh,::_by sacrifice and have to be ^ pari of the wider community 
WUlsis'and Ms riyai; Mr David.: defended by shrewd, hard- T«is requires establishing,-in 
tea,: questions- about tiie -job -"headed: -representative action. situation, how much com- 
arid the future of the labour - We have a duty to win advances ground we can all stanc 
movement.. The. intention was-' members; .defeat in that on, extending this by discussiori 
l» circulate answers -to the. endeavour cannot always be aod leadership, and then actinri 
Union’s '■'850'' .b"randies .. . prevented^ but It should never 88 Mrefully. and decisively ad 

Mr Lea, a 'TUC assistant *»e caused, hy . unnecessaiy po^fbfe. An General Secretarvj 
general secretary, replied- at' hrternal: conflict Unity and of the TUC, I will only he able! 
length and a synopsis was ..pub" tolerance are not easy options, to.act in piirsuit of these objetJ 
lished '.this month in .the' They are": often, dangerously . la the way my exrimncef 
Financial Times. . . ..difficult to.adyncate and require with fellow -trade unionfids-hac| 

V, miiK,' ♦h. mw. work fo achiw. fietlin)! iaught me, *•' 
tSStnSSrfS;-te?Sta!S5-.^ 
rtsaa trsB;vgpg-jBi« 
O^iaM0 aal-efl|CeT:0^<teSi ■ /i 

aarejfew-^ S’SS^-gvsrasrsaad 

union experience." • -This- is tiraf doritttf'wfth ieHow mem-' my 
t Of _ rGDflVinff that J. . giyajn ba£ow in tiie . interest repaying that, confidence." 
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THE WEEK IN THE MARKETS 

Bids provide the action 
LONDON 

ONLOOKER - 

Telephones and Cables has ment would react if they found 
draopped a £36Gm bombshell on themselves running just another 
1CL. arm of STC (albeit a signtfi. 

STCs bid—two of us shares cant limb) remains unanswered, 
for every seven ICL—was Also, how might a deal affect 
launched after a dawn raid the relationship with important 
which netted the iclecommuni- commercial partners such •'& 

Tate & Lyle Share Price 
MUnclo 

Brooke Bond 
Share Price 

Signals remain obscure 
! WALL STREET never tires of over thr Fed’s view that growth STtm loss test ;year. Jwt 0 

abusin'’ Wasnin-ton for becinniac to slacken. SD he a meagre return ■ 
S? taE a per celt margin on sa mHuroiror r- ^ ff>r a &l3b],J 

I quacies. but this was one oi raies al prKeni. 
i those weeks when the slightest 

canons and electronics group Fujitsu? 
Apart from the oil. sector nearly 10 per cent of the com- x0 doubt the Government is 

. stock inarke; dealers might just PuteP manufacturer’s equity. quietly pleased at seeing a bid- 
as well have packed up and _Thc approach surprised the der emerge as it ha* been 
made it a long weekend yesicr- City and immediately drew quietly looking for a major UK 
day. It was typical of the week, critical parallels with Thorn croup lo take an equity stake 
As always at this lime of year ESH’s takeover of Inmos where in 7CL for some time. Tnsirti- 
the stock market .goes into its investors are still struggling to lional shareholders might be 
Silly season but this lime round come to terms with Thom’s equally pleased IO accept a bid 
■investors are fighting shy of perceived logic. A combination if the price is right—and an 
rquities> more than usual. of STC and TCL does not appear exit p/e of around 93 looks fair 

In term* of dividend yield as an.obvious marriage of tech- enough. The ICL defence will 
and corporate protit trends, oologies. But evident^’ ihe have TO look good, 
equities may look, historically mov’* is Part of STCs strategy 0 r 

! 'na2ZlZt ,n ^ rate eTsrowth. TOut^i."' The’ market has b 
j reverberated around the Tain|y jorccasl by Wall Street looking too far forward to T 
j market' in hi-fi. . for the last eight months, is muC|| cheer from any of 

T?tc firsr focus of attention also receiving some SUPTHH* better results that have cc 
i was the large, courtly figure of from the second quarter figures gj- the indications that nc 
j Mr Paul Voicker. chairman of that continued to roll in this nai profits may be around 
i the Federal Reserve Board, who wepk pvr cent ahead ot last yea- 
• ambled into Congressional mesMg* remains some- hrnkense houses b 
: = U-0J„4HW •.«,*, what ambiguous—the car com- Some oroKerase nous». » I hearings on Wednesday with example, are con- ever, remain quite bull 
; the reassuring news that he saw finujnc tn cnjm. thp most -Merrill Ljtirft. battered it 
i no reason to tighten monetary buoyant marketing conditions by a heavy S33m loss tn 
i since 1979. underlined by Ford's second quarter, argues t 
1 ~ — record ssftOftm profit figures institutional cash positions 

.,F1.r wnn|. showing a 68 por rent jump in now so high that the ft 
| NE.W TUKI\ the second quancr. On the other managers will be forced b 
I __nnv .nMW.OTU hand, everything the steel com- into ihe market, and 

zie good reasons tor a broad view 
tion m rates at present. the ‘second quarter seems 

The possibility of a significant be turning out as relativ 

IWA- iiratui IUIM; - — f-■ * M* n tuatr^ #•« jr      ——— — 
cheap but the shadow east by t0 become a broadlv-based oCllltt1* Jaguar 
U.S. interesi rates is long «w**cr of dectncaj systems. A .iaSUar purrs down the «»» largely a one product Brooke Bond s plantations 
indeed There are vague ™Jia™3■ ■ "»ierger would shoot rosd rt>wsrd? privatisation the company—and a new one at operations could also have a 
tpal Ihe size oi Ihe L.S. deficit f “P 'he European league (Tovemment has done it« utmost that. Investors have not always limited future within an en- 
TTTinht vlart In hr. Islrnn UblC Of plet-Tmnirc mmn9ni« novernuieni UdS UUfU. JIS UUUU.l    i J   n.  

NEW YORK 

per cent ahead ot last yea 

Some brokerage houses, b 
ever, remain quite bull 

TERRY DODSWORTH 

might jusr start to he taken ^blc of electronics companies, 
seriously by psUticrians in the The bidder has identifi" 
Presidential election and per- office electronics and daia prt 
haps dollar rates are close to cessing as a long term growl 

to clear the war of anr nasty fouod such Prepositions par- larged group. Plantations at 
Doihoies ihat misht unset the tlcnlarty fruitful in the Ions the moment could be contribiu- 

"I”;''1.,, *?o «» j policy for too moment. Hovins 
ftwhn Tea P^c.® [prepared itself for the bearish Cube for a cuppa d™»' i 01 3in.°rc ".^cm-.o 

rnd"dgm' here /nef ,0 -hsiur is bring i„ corporate numbor enmeben ™ S
qSffSr'! °TM’’°UrS T 

m- su« and pcniiies could plrina Uie older T.VE-I ev offpred lo tne private sector across the Atlantic but they I® “.ls.iH?in,=‘.JPr regulators moved at lss.. to tr> 
t m rpinnn non, chances it is likpiv m hn m-or with a fixed price offer for sale ernie to the conclusion that any- Pr?,ok.‘ Bond at a time when ; 10 dispel yet another cloud 

a suitable acquisition has taken 
VM.Hi.ai pen anyway. . sharp IV higher. 
Which raises the question of \ only 24 hours later, the bank 

niav & 
i -4 

«i) k 
at Su,' 

follow sun and equities could P'rios the older T.TE-4 ex- 
start to retrace their steps into changes it is likely to be over 
*nme high ground again. “If” by 1937. So ij imis: be ihinkintr 
in this context ir a big word ^hnut the future vesy hard. Th.» 
and anyway that scenario docs acquisition of ITT’s electronics 
not embrace any near term business and the purchase of 1«- 
mnvemehts. It looks as if it ternational Aeradio have been s/a rice the price looks like a 

barqain. In the last two veal's 

end of a hid STCs latest choice. Admittedly 

STC dials ICL done u treemndous job in pull- 
. . . .. _ , ,. ius the group back into profits 

Bid lever has hit London this Bf,cr 1he dark days of 1981 

thing Mr Cube could really 2241 lea Pnc^s. anfl Ule umber » hanging over ihe markets. For 
afford was probably not worth S*,c

f ,'Va!l S-rT ^d.?fPre! 
havine. Continental Europe was £o°1" *° • hensivelv waicned the slide of 
al'O ruled out And so when .n.s ?Ver -<0m- Tale itself. confidence at the Contment.il 
TatP sprung it« fSOOm bid on m,Sht be hard pushed r© earn ’ Illinois Bank. On Thursday. Mr 
Brooke"Bond this week it was ?m

1Sh lhan that m lts -VMr j William Isaac, the top bank 
tn a certain extent retracing its la Member. regulator, stepp^-d to the 
steps, althoucb Mr Cube had , y* T/^T rostrum to announrp a skilful 
never actuallv sot around to aOiJWay JOr ILl I package designed to give a 

annoucn air i;uDe nao yv M r/^r 
actually got around to tlaljHay JOr /Ci 

summer. British Aerospace is when the Government had to bure'v 

.•-till awaiting ihe drawn-out haip out the group with £2DHm aPP?,,le 

'Ir.libcrationss of GEC and of loan guarantees. But ICL’* That s 

ihp management of ICL lias or 50 v?=r- > J* biddinj befori. It is touch and so whether ! ? ff°^ 

orLoee i™ ™ Then? is no obvious overlap ICr can make the masieal Le™f.of ,hc U*S-5 e,sh,h ,arSeSt 

r .r oTer price ” in ' of anfvltin and Tate’s f1,™^ “f TV ' Aether the reiief over eniier 
c.' lv,at Jhof th« ambition seems clear cut—the «Mi» Jpap- The group is half-• r th _vpnT^ U4ti w* ,s 

ssu..ru,n!:i 1,61 ,he««"»J-SEJ*?-—'S—* aus™JSS. E™ '?■.£ 
That said, beyond the imme- 

Phnpnix is locked in battle cost basp still looks uucnmfor:- diaic prospects for the issue. 

panics have been saying points brokerage bouse is thus advo 
to tougher conditions just mg a mini1 nut of consul 
around the corner. cyclical iompanics and 

Bethlehem Steel, the second .icrnsp.irc. foods, drag sto 
largest U.S. producer, ■-aid Thi- tobaccos. publif.h:ng and • 
week, for instance, that it may glnmrratcs. 

. v nrsi SIIOLS in iwo OLiier 0f Britain s lareest computer Pleasing the market. The dollar towards self-dpfence. Both profits are up bv £234ra to 
r:M?r *ake,wfr were manufacturer in worldwide exchange rate will always companies are heavily depend- £332m. The breakdown in the ■v-. Tate & Lyle has launched terms ICL is a long way from feature large in -Jaguar’s for- ent upon a single commodity interim report shows every 

.•.••Om equity and cash offer being a major force. And ibp tunes and. no matter how good product, neither of which could division heading the right wav 
■v r.rnoke Bond end Standard question of hov: ICL'S manage- ill? product, the company is remotelv be described as enfov- and In particular the petro- 

*\- Short Of the fthn rimer— un«pr suspicion anta tne mini ne Dareiv proiiiaDic in im1 mini Sjlomoti with Mer 
For the months World debt problems look more quarter. True, it blamed some 
!LSL -s manaseable. And interest rates of this on imports, which, forpnnsir turn,ngs. after udj' 

MARKET HIGHLIGHTS OF THE WEEK 

.——■ .T: r «----- | naie iw rmra woriG prooiems iia%c ICJWM*-U M» I.«», U u-n>ru ni..P .{m„ T-I,-, r»Kiirri-h-e-*l? 
ipe Ion? term growth markets, ^em.cals opermon snowed a (and TberpforP. the banks-) by ominously of a softening ni the J1" aVnicrwr a J?acoSt? 
Together they may have a M'J i f<5rcin^3 rates up. while on the market in the current three t Vivs combined % 
brighter future as a more £S3m turnarrand:mt«• the black, other not relaxing his grip on months, particularly in the con- ^ ' inVc^cs T rol 
widely based group and better ’eT ihe second quarter Is: ;nflationarr nressnrps struction steels which arc •!. ,rp J.ntTCu>l>> in_,LIL 
pi seed to withstand the increas- traditionally the strongest m”at,ondry Prcs5ures' #1 BBthlehcm*Secblirt" share repurchases corrobw-. 
ins burins powers of the period of the. year, even though • ^en so. the easing of long- . * p. * the view that stocks are chi 
retailer:5 \ot surprising!v the ICI Uiis year had the German ! 1““ Tates that has been seen E'en in the boom con- On this basis. Salomon belie 
Jurtomer ha“e o?one newt engineering strike to contend over the la,: week or so-the drtions of the second quarter, that the market could move 
wavs in the UK) i" a near wfth. The usual third quarter 30-.vear Treasury bond, for the steel companies have been to a prospective pnee-earn: 
carbon ronv of tho nther downturn in European activitv instance, has dropped back to giving only a modest perform- ratio of around 10.5 from 

■ R * may be partially offset this Ume wel* under 13 per cent from ance, all the more alarming present 8.5. 

Price 
/day 

Change 
on week 

1984 
High 

1984 
Low 

F.T. Ind. Ord. Index 774.4 + 0.2 9228 755J Brighter interest rate outlook 
BP 428 ~22 540 395 Weak crude oil prices 

• • Brooke Bond no . +33 111 67 Bid front Tate & Lyle 
i Bu.'mer (H.P.) 1S7 +20 

+73 
233 

271* 

262 

137 

195 

190 

Firm cider making sector 

Charter Cons. 230 -18 Pft-tkg. after recent strength 

■ De Brett (Andre) 12 - 9 46 12 Loss and final div. omission 

* Espley Trust 2S + S 97 28 Recovery hopes 

-• •Wen Hldg*. 177 + 73 197 735 Rumours of Lonrfio interest . 

. Gripperrods 190 +23 212 135 Speculative support 

...ICL . . 81 +26 85 . 50 Bid from STC 

‘ Initial 431 -45 509 363 BET bid referred to Hon. Comm. 

Leech (William) 111 -34 160 70 C. H. Beazer bid lapsed 

- » 

London Pavilion 

Munford A White 

£223 

117 

+ 63 

+37 

£223 

230 

 £11  

67 

Kennedy Brookes agreed bid 

Tentative bid-approaches 

Kt 
NMW Computers 

' RHM 

300 

84 

+40 

+ 5 

330 

99 

197 

73 
ACT acquires 6.16% stake 

Revived speculative demand 

.lli’.ik 
Shell Transport 

.. Standard Tel. & Cables 

Tate & Lyle 

550 

268 

322 

-57 

-40 

-10 

704  

372 

437 

538 

264 

308 

Weak crude oil prices 

After bid for ICL 

Offer for Brooke Bond 

Tate may well be nervously a5 * manufacturers attempt to almost 14 per cent at the peak after the enormous cost-cutting 
glancing oyer its own shoulder, recorer fr0m that German a'aout a month ago—is one of of the last two years. Bethle- 
aware of its own vulnerability labour dispute, but even so the the preconditions most analysts hem, which wrote off around 
to a predator. Still, on a more top 0f tbe chemical cycle may have been looking for in their $lbn some 18 months ago, 
positive note. Brooke Bond— now 5e behind us. search for the elusive summer generated earnings of a modest 
encompassing Fray Bentos pro* _ ^ ^ rally. At the same time. Mr S24m. an extremely sharp re- 
ducts, the famous Oxo cube and Terry Garrett Voicker was quite categoric covery. admittedly, after the 
coffee as well as the all-  —  —   
important tea business—is a “    
highly efficient business while 
Tate's management has recently 
shown its ability to use the   

of skill. Tate has already laid j WORLD AER0SP4LE I Financial Times 
International Year E 

successful. The Mallinson   
Denny timber business (not one C¥Ttt\7T7\^ l Of GSSGntlHI 
of Brooke Bond’s clever acqui- ^|l|l W I) 1 __ • . 
sitions) could go. as could 10101171311011 OH IRS 
the Baxters butchers chain. 
Together tliose departures might COmpGRIGS WOnCl 

-Sm£Sn
0[t,e0<.ffe?' ^ The above survey is due to be — u 

Monday 1096.62 - 4. 
Tuesday 1086.57 -10. 
IVednesday 1096.95 *10. 
Thursday 1107.55 +10. 

Henderson understands the special problems 
'Of looking after larger investment portfolios. 

All our clients benefit from what has been 
-called the Henderson Factor-an.ideal combina- 
tion of performance and personal service: 

For full details of Hendersons investment 
management services for the larger portfolio, 
please contact David Browne or Alan Topley 

. at Henderson Financial Management Limited, 
2b Finsbury Square, London EC2A IDA. 

. Telephone: 01-633 5757. 

“SOI EVERYTHING! ” 
Anyon- wmh »ny shsres needs to read this isiue of the Amateur 

Chartist . . quickly if only to find out why we said that about 

UK equities and just what we're saying about the pound. Wall 

5rrerr and spec/fir fp/npamw. Thi> could have been our most 

important issue ever. Chans are no: ” double dutch.” they can sav- 

yoo an awFu) lot of money, if sensibly used. 

Arn*ieu> Cha;<q'. Ss 7 i«i hires’ -London EC4Y l^U 

POST Cods 
Please ««n'5 ms FREP DETAILS oi the Amateur Chamer quickly 

WORLD AEROSPACE 

SURVEY 

The above survey is due to be 

published on 28th August 1984 

to coincide with the Financial 

Times conference on 'Aerospace 

after the recession’ and the 

Famborough Air Show 

For advertising details please contact: 

Gny Mainwaring-Burton 

on 01-248 8000, ext 3606 . 

Financial Times \ V4 
International Year Books 

For essential 
information on insurance 
companies worldwide... 

World Insurance 1984 
★ 1,000 company entries 
★ speedy access to up-to-date 

information 
★ international coverage 
World Insurance combines extensive company data with wide 
coverage of national and international insurance law and regulation. 
Company entries include address, names of senior personnel, 
ownership, classes written, financial results. National statistics 
sections give economic, sociaiand risk statistics and details ot 
insurance law and regulation for each country. 
World Insurance 1984 0 582 90327 0 Cased £46.00 

Send cheques, made payable lo Longman Group Limited, and 
requests (or further <n formation to: F. Tucker. Longman Group 
Limited, Westgate House. Harlow, Essex CM20 TNE, England. 

Order your copy today! 
Longman 

w 

.-f> 
UK CONVERTIBLE STOCK 28/7/S4 3:«ii»tlc5 previdBd by 

O AT AST PC AM International 

‘ \amp and dpStTiptinti 

British Land l2pc Cv 2002 

.Hanson Trust 9Jpc Cv 01-06 

C,T0 
Con- 

Voycifin Flat Red 
PremiumT Income 

Cheap 1 + > 
Dearf - y-s 

ol/P 
li'nu 

i.urrcni 
pru-e Terms* 

» TTlolUU 
dates* 

1 Id' 
yield vieM Current Kan?e; Equt Convr Dir’.’ Cnrreni 

9.60 377:00 333.3 80-87 3.2 - 7 to - 2 27.9 :*0.5 0 7 - 4.S 

81.54 30550 160.7 85-01 3.2 -5.9 - 9 to 2 165.3 73.5 -28.3 -22.4 

5.03 270.50 234.4 7S-S5 3.7 -6.2 -11 in -1 13.8 4.5 - 31 4- 3.0 

24.72 116.50 97.5 S0-S8 6.9 5.2 -2.9 - 5 to 2 ">■1 j» 22.7 0.3 - 3.1 

* Number el ordinary shares mto wmch fJOO nominal oi convertible SHK* is convertible i The irin con DI myestinent :n co.nvanib.e expressed ds ptr t»rtt of Ihe 
•iost ot the eoiiiiy tn the convertible stank. I Thiee-monib range § Income on number o» ordtnaiv iiM/e, into winch EI00 nominal cl convertible 'lock is convertible. 
'Thu income expressed m pence.'is summed liom present time until income on cr dinar, chares is aresier than -ncomr on flOil nsminz) of convertible or ir.c final 
conversion date whichevei u wilier Income is assumed 10 grow ai IO rai veni oer annum f.ifi is orestm val-ied al 12 ocr cant ptr afi?ium * Income on fIM of 
•.'OnvBrtlblB. Income is summed until conversion and presem valued at 12 per cent per anm.m THIB u insomo of the convertible IBs? ifleomt of The underlying 

.equity erpressed as per cant ot th* vafua of the underlying equity. The difference betweer the premium and income difference evpressert ** per cent o* sr>e value 
!or undartyinq equity. + is an indication oi ralatlva cheapness. - it «n indication ol relative dearness = Second -Jaw is assumed dale o! convfirs.sn. Thu is not 

necessarily the last dale ol conversion. 

ZiThrm Deposits 
TVfn^rffI^VYW^nfYjiwitpr«l»1fryffT^yuwwnf4-10ti«a.lBtdf^P^d- 

Rans for deposits reoavid DOC bigrAan 10^^ Mated fee the 

• teens showre — 

Terms(yota) |~3~ 4 5 6 7 S 9 10 

Interest's, (£2fc 22ft 22* 22S 22# 22# 22S 12# . M/A j 

Kleinwort Benson 
With effect from 1st August 1984 the 
Kleinwort, Benson Limited mortgage 

rate will be 13-5% per annum 

With UK corporation tax set to fail by 10% 
in the next3 yeais. the Guinness Mahon 
Sterling Deposit Fund is very much alive. 

* No tax liability until redemption. 

* No initial management charge. 

* Low annual management 
charge-%%. 

❖ No custodian chaiges. 

# Capital security and liquidity 
assured. 

❖ Minimum deposit £2000, 

❖ Current yield 11.08%“ net 

masa27thjufyl984. 

It enables corporate investors to ‘roll-up’ 
profits for more favourable tax treatment And 
higher-rate taxpayers can ‘roll-up' income 
against a possible future reduction in 
their tax liability. ^ 

For further details and a 
Prospectus (on the sole basis of 
which an investment can be 
made) please return the 
coupon today or call 
Guernsey (0481) y 

23506- 

.u^-' 
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FINANCE AND THE FAMILY MINING UNLISTED SECS. 

on a kitchen garden 
The boundary between my 
garden and my neighbour’s 
field Is marked by the 
undisputed line of a row of 
stumps of mature trees cut 
down some years ago. The 
fence that belongs to him is 
sited on his side of the line 
within on average five Inches 
of their leading edges. Because 
the stomps are not symmetrical, 
the range Is from coincidence 
with the centre of the sttunp 
to a max of 18 inches. The 
fence therefore appears in 
the form of a best fit straight 
line. The fence was erected 
some years before my 
neighbour bought the 
properly, but he now claims 

that it is in the wrong place 
and should be on my side of 
the stumps that are mainly 
about 14 Inches in diameter 
To rc-ereci the fence as a 
best fit straight line on my 
side of the stumps would 
involve an area of perhaps 
25 yards which I am reluctant 
to concede without good 
reason, even though in the 
form of a very thin strip some 
100 yards long! 
Is It true that the actual 
boundary should accurately 
he described as running 
through the middle of the 
stumps? Is it of significance 
that the fence, although 
belonging to my neighbour, 
would in fact have to stand on 
my land if it were sited on 
my side of the stumps? 
finalised. 

The mid-line of the stumps is 
most likely to be the true boun- 
dary line. If so. your neighbour 
could remove his fence, but he 
could not insist on fencing 
being placed on your side of 
the stumps to replace it Per- 
haps a link fence between the 
stumps themselves would be the 
solution. 

amount of thk trust gain which 
was about £1,000 from my 
exempt capital gain. 
I fall to see the difference 
in principle between the gain 
realised by one's share in the 
sale of trust property and the 
gain realised by the sale of 
one's share in the capital of a 
company or investment trust. 
The inspector said that tbe 
assets concerned belonged to 
the trust. I would say the same 
about a company. In neither 
case is the gain being made 
by the outright owner. Are 
there regulations governing or 
touching upon this matter? If 
not, do you think that the 
claim for a rebate can be 
pursued successfully? 
On the bare facts outlined, your 
tax Inspector is right. 

As we have consistently 
warned our readers-^explicitly 
and by implication—the rules of 
CGT are complex and quite 
arbitrary. Equity and logic hare 
little place in the looking-glass 
world of CGT. 

under Miras deductible from 
their income (Including the 
gross income from the 
covenant?) My father-In-tow 
may take on part-time work 
and would like to know what 
amount he could earn before 
becoming liable to income tax. 
How will entitlement to rates 
rebates be affected by 
the building society mortgage, 
payments under deed of 
covenant and part-time 
earnings? 

Since you will need the services 

As they were 

saying... 
BY KENNETH MARSTON 

" ANY MORE gems of wisdom 
for me today, Nymie?" asked 

the stockbroker with a chuckle 

as he took the club chair beside 
bi« friend the jeweller. 

“Those gems I don't have 
today, bin I’ll buy you a gin 

Synterials seeks 
BY WIUUAM DAWKINS 

of a solicitor in preparing a j and tonic. James." answered the 

Income or 
covenant? 

Claim for a 
rebate 
Under a trust established by 
my grandfather I was allocated 
a share of the proceeds 
following tbe sale of property. 
Tax was deducted before 
allocation. 
In making my capital gains 
for the year I so arranged 
them that this trust capital gain 
would be included without the 
total exceeding the tax 
exemption limit of £5,000.1 
therefore claimed a tax rebate 
of the tax already deducted. 
The tax inspector now Informs 
me that this trust gain and my 
tax return are separate and that 
I should not have included it 
and that no tax rebate is due 
to me. I therefore “ lost ” the 

My wife and I propose to 
assist my wife’s retired parents 
with the purchase of a boose. 
J have agreed to act as 
guarantor for a 15 year 
building society mortgage of 
£9,000 and my wife proposes 
to lend her parents £7.000 
interest free for an indefinite 
period. We also propose to 
lend her parents £7.000 interest 
free for an indefinite period. 
We also propose- to meet tbe 
net monthly mortgage repay- 
ments of £83^4. The Income 
of my wife’s parents 
basically comprises tbe state 
pension plus a small private 
pension of approximately £750 
per anum. My salary is £15,000 
per annum and my wife’s 
only income will be £250 per 
annum from building society 
investment. 
Would a deed of covenant 
executed by my wife in favour 
of her parents in order to 
meet the net monthly mortgage 
repayments be effective for 
income fax purposes in view of 
the shortfall of my wife’s 
income (therefore to be 
supplemented from my 
earnings ?). Would it be better 
for my wife and I to execute 
a joint deed or wonld this 
be prejudiced by the guarantee 
I am required to give? 
How will tbe income of my 
parents-in-Jaw b? calculated for 
tbe purposes of age allowance? 
Is the grossed up amount of 
building society interest paid 

deed of covenant, as well as in 
the house purchase, guarantee 
etc., you can seek his or ber 
guidance through the tax pit- 
falls at the same time. 

On the bare facts, we do not 
recommend that your wife j 
covenant to pay more than her i in 

actual interest from the build- 
ing society. We do not recom- 
mend a joint covenant either, 
as a general principle. 

A point to watch out for is 
that a covenanted annuity to a 
couple vulnerable to age-allow- 
ance clawback can cost the 
payer more than the net benefit 
to the payee. So make sure that 
you give your solicitor as pre- 
cise an estimate of your parents- 
in-law’s prospective income and 
mortgage interest payments as 
possible. 

A twist to 

a gift 
X think that the answer to 
one of last wek’s enquiries 
"An unexpected gift” may 
have been based on equity 
and logic but that ip fact, 
the law is different. Am I right? 

You are correct — unless the 
reader is lucky enough to have 
a tax inspector whose sense of 
natural justice overrides his or 
her regard for the letter of the 
law. The Schedule D case III 
assessment will be made upon 
the full amount of the deposit 
interest ar.d there will be no 
relief for the overdraft interest. 
The authority for this oen?l tax 
levy is section 120 (1) of the 
Income and Corporation Taxes 
Act in conjunction with section 
75(1A) of the Finance Act 1072 
as amended. The result could 
well be that the reader ends 
UD worse off than if he had left 
the money in his current 
account — an unexpected twist 
to a gift. 

No /e$ol responsibility can be 
accepted -by the Financial Times 
for the answers given in these 
columns. All inquiries will be 
answered by post as soon as 
possible. 

jeweller. A fortnight ago he had 
surprised the stockbroker by 
pointing out that contrary to 
the general impression the 
price of gold had not fallen out 
of bed this year. 

Certainly it had come down 
terms of the U.S. dollar 

price, but because of the con- 
tinued strength of the dollar, 
the gold price when converted 
into other currencies had fallen 
very little. And this was not 
helping his UK business. 

What puzzled him was that 
the prices of some other metals, 
copper and silver in particular, 
had fallen from the levels of a 
year ago in terms of all 
currencies. 

•Tell me,” he asked the stock- 
broker. ” how it is that almost 
every day, for months now, I 
read that the U.S. economy is 
not just recovering but boom- 
ing already and yet nobody 
seems to want things like 
copper, silver, coal and steel.” 

“Oh, but they do.F’* replied 
the stockbroker. “ Why only this 
week the chairman of Asarco 
said that so far this rear' sales 
of the company’s copper and 
silver have been higher than 
last year's bealthy levels.” 

The jeweller, who had a few 
shares in the big U.S. company, 
retorted: “So Asarco is doing 
good business saleswise. but it 
comes out with a first-half 1084 
loss of $59.7m. I know that 
this was after a special tax bill 
of SSSm. but it still does not 
make sense against a profit of 
$43.7m in the first half of last 
year.” 

“ Hymie,” answered the stock- 
broker patiently, “the metal 
prices are lower than a year 
ago and the reason is simply 

i that despite improved demand 
there is still too much of the 
stuff about 

“You see, in the 1970s the 
mining industry geared itself up 
to meet a big growth in demand 
for metals in the 1950s and that 
hope hasn't been fulfilled, 
largely, I suspect, because of 
the disappointing progress of 
the Third World countries. 

"So there is still too much 

ABRIDGED PARTICULARS 
rpfeto be admitted to tfie Official List. These abridged particulars do 
: shares. 

JAGUAR 

JAGUAR pic 
Offer for Sale 

by 

Hill Samuel & Co. Limited 
on behalf of 

BLMC Limited 
of 177880,000 Ordinary Shares of 25peach at165p per share payable 

in fall on application and underwritten by 
Hill Samuel & Co. Limited 

J. Henry Schroder Wfcgg & Ca Limited Lazard Brothers & Ca, Limited 
Kleinwart, Benson Limited S. G. Warburg & Ca Ltd. 

Authorised 
£ 
60,000,000 

1 

SHARE CAPITAL 

60000001 

Ordinary shares of 25p each 
Special Rights Redeemable share of £1 

Issued and fully paid 
following the Offer for Sale 

£ 
45,000,000 

1 

45X100001 

The Jaguar Group is engaged in foe design, development manufedureandsateof luxury motorcars under foe 
marque names of "Jaguar” and "Daimler". 

The Application List for foe Ordinary shares now being offered for sale will open at1000a.m. on Friday 3rd August1984 
and may be dosed as soon thereafter as Hill Samuel & Ca Limited may determine. 

The Offer for Sale is being advertised m full with an Application form, in the financialTimes and the 
Daily Telegraph on Monday 30th July 1984. 

Copies of foe Offer for Sale with an Application Form maybe obtained from foe following addresses in London: 
HfflSamt^&Ca limited, 100 VVbod Sheri; EC2P2AJ 

19 St James’s Square, SW1Y 4] Q 
39 Wigmore Street W1H QAL 

J. Hairy SdnwferWigg&Ca. linfowL 120 Cheapsidq, EC2V 6D5 
Ktejnwort, Benson limited, 20 Fenchurch Street, EC3P 3DB 

Lazard Brothers&Ca, Limited, 21 MoorfieWs, EC2P2HT 

S. C. Warburg & Cb» UtL, 33 King William Street, EC4R 9AS 

Cazenove&Co, 12 Tokenhouse Yaid, EC2R 7AN 
The Stock Exchange, EC2P2JX 

Lting fit Crtrickshank, Rercv House. Copthal! Avenue, EC2R 7BE 
The Stock Exchange, EC2P 2JX 

Barclays Bank PLC, New Issues Department P.O. Box 123, Fleetway House, 25 Farringdon Street, EC4A4HD 
StockEaiiangeBranch, 8 Angel Court, Throgmorton Street, EC2R7HT 

Copies of the Offer for Sale with an Application Form maybe obtained from the following addresses outside London: 

Aberdeen; Barclays Bank Pl£1 Rubhi aw Terrace, ABO 1BE 

Belfast Allied Irish Banks Limited, 2 Royal Avenue, BTT1DR 
Burtiiiigharo: Barclays Bank PIC, RQ. Box 34,63 Colmore Row, B3 2 BY 

Hill Samuel&Ca. Limited, 71 New Street, B24DU 

Bournemouth; Barclays BankPU^RQ Box 1,61 Old Christchurch 
Rwd.BHIlER 

Bristol: Barclays Bank Pl£,RQ Box 207,40 Com Street, BS99IAJ 
Hill Samuel & Ca limited, 15 Clare Street BS1TXQ 

Cardiff: Barclays Bank PIC P-O. Box 69,121 Queen Street CF115G 

Channel Islands; Hill Samuel & Co. Limited, 7 Bond Street St Hdiei# 
Jersey 
Hill Samuel & Ca Limited, 8 LefebvpsStreet, St Peter 
Rut Guernsey 

Coventry: Barclays Bank PIC BO- 2,25 High Street CV15QZ 

Dublin: Hill Samuel & Ca Limited, Hill Samuel House, 25-28 Adelaide 
Road, Dublin 2 

Edinburgh: Barclays Bank PIC, 35 St Andrew 5quare, EH2 2AD 
Glasgow; Barclays Bank PLC, 90 St. Vincent Street. G2 5UQ 

Hill Samuel & Ca Limited, 23 St Vincent Place, G12DT 
Leeds; Barclays Bank PIC, 37 Park Row, LSI 1HS 

Liverpool: Barclays Bank PIC P.O. Box 107,4 Water Street 169 2DU 
Manchester: Barclays Bank PIC; RQ. Bax357,17Mark Street,M602AU 

HiU Samuel &Ca Limited, 7 Booth street M2 4AE 
Newcastfe-uponTytw: Barclays Bank PLC, RQ. BON IDA, 

Coilingwood Street NE99 IDA 
Nottingham: Barclays Bank PLC, P-0. Box 18, Old Market Square, 

Southampton: Barclays Bank PLC P-O- Bax 2,30 High 5beefS09 TAB 

production capacity, especially 
in copper." he added. 

“And -eeraed to me.” said 
the jeweller, thoughtfully. “ tint 
after bavin? had to close down 
all it' copper mines and 
smelter? in 1982 Phelp* Dodge 
was a good U.S. recovery 
prospect" 

*• Did you see their half-year; 
results this week?" asked the 

WANTED: one Injection mould- 
ing company to suit a Dutch* 
based inventor looking for a 
home in the UK. 

The inventor in question is 
Svmerials, one of 1 he most 
exotic of the USM high-tech- 
noiogv stocks, which has de- 
veloped a process for making 

' reinforced plastic-based syn- 
thetic materials for specialist 
engineering uses and is now 

• looking for a way to turn, its 
. ideas into full-scale production. 

Svnterials created a splash 

i when it joined the USM last 
■ December to raise £20m. tne 

general (Usustt for investors' . 
greenfield ventures. 

Like many startup compiniw 
attempting to 
tion into commercial procure* 

Synterials has alw 
cSonteSSTteSmintorweea t»£y is 
—n—. . df jtjf cuh w ouyitot sttaci- 

(securing base to the UK. where 

lex on sales o# [* 
reduced to tm tfoilet 
year. • • ■ - ... 

fn lbs tos*®^***1 to* *** 

problems- 
At first its ability in create 

materials to suit cMMjRt£ 
dividual wed* by honing 
reinforcing or cost-saving lag* 
dients into theraoset nsins 
seemed wsttike «* enthusiastic 

wages are loww than, n 
lbs Netherlands aad-.ydtert 
Syntfriai* will be e?o»T to ita 
important U.S. customers.^Tht 
ideal candidate would be a 

chord among innovative *lcc- ap*ctaHit ta 
Ironies companies tike KCA and hjjcc^ mouWiRg 

stockbroker. ; sparest ever single sum raised 

“Don’t tell me." said the : JJj the unlisted market Its an- 
jewelicr. nouncement last week that it is 

“A loss of S2S.lm and that1 on tbe. takover trail caoe jj 
after a credit of 525m from the the group’s flrat.set or resu«s- 
favourable settlement of a legal. showing a £36?’<*S JETS \he 
action." persisted the stock-; on turnover of X3..00J Fw the 
broker. “ which goes against a ; 13 weeks to the end of March, 
lois of 53.6m a year a?o." l The loss was par *®T 

"If. your round.” »id .he j «"STta^en'lS IS?rifrtSES 
jeweller wearily. I need some- fOUndation four years aco. 
thing to cheer me up. But sales were considerably 

“ Things aren't all that bad.' s »ower tjian imolied in thr issue 
said the stockbroker, eyeing the , which had indicated 
glum face of his friend. “The , thaj up to rinm in production 
world economy recovery, which . ordeTS ^uid be placed in the 
has been concentrated on con-! urrent year. 
sumer goods, is now gradually) a result, the shares 
spreading into heavy industry; drpPpe(j sp to 40p. valuing the 
and that is showing up in the i ^.oup at nom. against its £25m 

Plwsey Radar. 
But test marketinx threw up 

a number of technical MWnts 
and some orders wet« cancelled 
or deferred. Furthermore, Syn- 
terinls' Terborg plant tow -tt 
hard to keep pace with thwu 
orders which did materialise 
cause its prototype tatertKw 
moulding machines were simply 
not geared to full-scale pnedoo* 

U°rxi an nnsurwasfal attempt to 
production moving, the get 

capitalisation at tb» 100P offer 

for sale price. That steep de- 
cline is partly a reflection of 

improving demand for metals, j 
*• Eventually it should make ; 

its mark on prices and, in fact,1 

lead and zinc, to name bul two, j 
have been doing well. The; 
chairman of Canada's Cominco ■ 
has said this week that the out- j 
look for these two metals con- ... 
tinues to be optimistic although I THE USM’s fledgling insurance 
he did admit that the strength \ broking sector is outperforming 
of the U.S. dollar was making j the market and looks npe for 
them exirensive to buy for non- expansion, according to a survey 

released last week by the stock- 
brokers Grieve5on Grant. 

During the past sue months, 
three Lloyd's brokers—Derek 
Bryant. Dewey Warren and 

•nwip built up staff numbers 
from 77 at the turn of the year 
to around 135. and is now forced 
to look tor redundancies. As a 
measure of tis increased costs, 
net cash balances have fallen 
from around £lftm after. the 
offer for sate to less than 
£13.5m. •' 

For The year to September^- 
which will include 91 months’ 

to which Synserisls c0liW todt. 
its own technology. ■ ■ 

RSm invoke* iiforertfl* i»o 
liquids iwo a cavity taoutd, 
atong with tetofw^njc toilfllais 
Uke earbon aferes, so that they 
react to form a solid object 

Brotchie ft. alrin* pOtWpg 
away ” about ' potential' ;• bed* 
fellows. But the «roup Tuts 
receaUy tateai aa 8 pfP 
autre in osagiquwed HOIden 
Hydromast. which' uteo ' the 
HR1* process to tb« , «r 
industry. ' "' 

- With s current market value 
of £4.6m, Holden Hydnmun 
would be wall within Synterials 
reach. One major stunribling 
block is the as per.- cent of 
Holden Hydroman’s shares (a 
the hands of its founder, HiU 
Holden. The moat Brotcbie n 
saying is that "il't * W<vl 
Investment.” . 

Brokers cash in on risks 
per cent in the two months since 
Steel Burrill .Tones—the largest 

tire group, with an end-of- 

of tire, dollar's 

in 

U.S. consumers. 

“ It's also helping earnings oi 
the *rines outside the U.S„“ said 
the jeweller more cheerfully. 
“ And, I suppose.” he con- 
tinued, “ those mines which can 
hold down costs and increase 
sales can still do well.” 

“ Like Rio Tinto-Zinc’s 
Australian Hnmersley Hold- 
ings,” said the stockbroker. 
■* Just reported a near 14 per 
cent increase in first half profits 
from higher iron ore sales to 
Japan despite a 12 per cent cut 
in contract prices."’ 

Warming to his theme, he 
continued: ‘’.And look at RTZ’s 
Canadian Rio Algom which has 
made CS375m in the half-year 
against C$24.1m last time by 
selling more uranium—which is 
a buyers’ market IF ever there 
was one—and turning its steel 
subsidiary from loss to a small 
profit." 

"Maybe I should buy 
RTZ" " asked the jeweller. 

"Maybe I should buy 
glancing at his watch. 

“ Meanwhile," said 
jeweller brightening, “I 

Steel Burrill Jones—have 
joined the junior siockmarkct. 
The USM’s less hurdensome fin- 
ancial reporting requirements 
and the fact that a large pro- 
portion of the equity may be re- 
tained by fiie management 
means that an increasing num- 
ber of Lloyd's 266 brokers are 
likely to follow their example, 
argues Grieveson’s Miss Loesje 
Hubar. 

She points out in what is to 
be the first in a series of publi- 
cations to plot the progress of 
this little researched USM sec- 
tor that the trio's share prices 
have on average risen by 17 

June marfct value of £14.510— 
joined the USM. 

Bv comparison, the index for 
fully listed insurance brokers 
has* risen by only. 6 per cent 
over the same period, while the 
FTA All Share Index has fallen 
by 10 per cent. 

Steel Burrill Jones has been 
thp outperformer of recent 
months, with its shares rising 
from an early May placing price 
of llQp lo I73p, falling back to 
153p by the end of June, a net 
advance of 40 per cent. 

Although the trio conduct 
very different classes of busi- 
ness. they have one quality in 
common, says Miss Hubar. More 
than SO per cent of their broker- 
age is dollar denominated. This 
is a far higher proportion than 
for most fully-listed brokers, 
and should make them prime 

beneficiaries 
strength. 

USM insurant* brokers are 
also notable, tor having, 
exploited specialist niches in the - 
VS., such as Derek Bryant in 
the American trucking industry. 

Dewey Warren has made its 
name from handling unusual: 

risks in excess and surplus lines, 
while Steel Burrilt Join's is a 
specialist in; excess of lay; 
marine reinsurance, where rates 
have been driven up recently bj 
the Gulf War. ■■■:■■ 

Even if the dollar should starr ■ 
to waaken, as it did last week. 
Miss Hubar wuw that the. 
USM broker's, specialist ex\lr 
Ifee. the upturn in the iiwuraaci 
industry,. and a reduction in 
their' formerly high tax Wlb 
following foe. budget change* 
in corporation tax. indicates that 
they should continue- to out- 
perform the market. 

W.D. 

some 

some 

the 
have 

a little research to do for to- 
morrow." 

“ Tomorrow? " 
“De Beers’ Diamond Day at 

Ascot. What else? ” 
“ I’ll see you there." 
" In the champagne bar," said 

the jeweller adding, happily, 
“even if it is my turn to buy 
the drinks." 
• Stockbrokers James Cape] be- 
lieve that base metal prices 
"are so low in real terms that 
they have already discounted 
lower levels of growth than we 
have seen in the past.” They 
feel that shares of the 
producing companies have been 
friendless for long enough. 

So do stockbrokers Buck- 
master and Moore. Although 
uncertainty is still rife: “We 
are, however, more optimistic 
for the {mining] sector than 
we have been for some time. At 
current sbare prices, real value 
is starting to appear again and 
the mining market as a whole 
appears to be oversold. 

This advertisement is issued in compliance with the Regulations of The Stock Exchange. 

Nationwide 
/ftA Building Society 

Placing of £15,000,00012V*per cent Bonds 
due 5th August 1985 

Listing for the bonds has been granted by the Council of The Stock Exchange. ‘! 
Particulars in relation to The Nationwide Building Society are available in the Extel 
Statistical Services. Copies of the placing Memorandum may be obtained from:- 

Fulton Packshaw Ltd., 
34-40 Ludgate Hill, 
London EC4M 7JT 

Laurie, MiEbank & Co., 
Portland House, 
72/73 Basinghail Street, 
London EC2V5DP 

Howe & Pitman, V 
City-Gate House, 
39-45 Finsbury Square, 
London EC2AUA - 

A Guide to the 
ET Actuaries Index 

Do you know which 742 companies make up the F.T. Actuaries All Share Index- the market measure the pinfesskmakinrf’ 
TVnat their mam areas of activity are? Or their market values? ■ 

Our annual 56i page eector-b>--wctor survey of the index will answer these questions at a glance. Presented in a clear tabular form 

Turnover & Market Capitalisation Analysis of the Tobacco Sector. 
COMPANY 
(AccpuntDatef 

Tob- 
acco 

Retell- 
ing 

Paper 
printing 
packa- 
ging 

Hotels 
catering 
brewing 

Cr 
leisure 

Food 
manu- 
factur- 

ing 

TOTAL 
TURNOVER 

£m % 

MARKET 
CAPnAUSATiON 

Arrow " 
£m > 

BAT 
(D«cembar83J 

6138 3528 1588 592 11846 60.3 3204 , 69X 

Imperial Group 
(October83i 

2390 mm 1337 EH 24 4382 22.3 BBBiEa 
Rothmans 
{March aa) 

2894 H 420 ■ ■ 3412 17.4 

TOXftLTiD £m 
To OF TOTAL 

11422 
58.3 

3617 
18 4 

1588 
8.1 

1757 
9.0 

625 
3.1 n 4629" 

■ • - ioao 

The pries is £5.00 inc-p.&p, and, if you wish, fore can he paid following receipt of the 
your name and address to: The Secretary of the Research Department 

Garrard House, 31 Gresham Street, London EC2V 7DX. TfeI: 01-60e 77U%® 
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YOUR SAVINGS AND INVESTMENTS 

GOLD 

What the charts 
say of the slump 

GOLD HUGE 
' nmi 

L0QUAKS msM: 

BUILDING SOCIETIES 

The best of the boom 

n risks 

"FORECASTING the gold price 
"might seem as likely to succeed 
'.as divining water with a forked 
’stick. 

Nevertheless, It attracts the 
interest of chart analysts, the 

" practitioners of a particular 
land of market magic. Their 

"work is especially relevant at a 
''time when gold has plunged 
through the level of $350 an 

' ounce for the first time since 
1982, after a period of compara- 

..„tive stability. 
One. approach to making pre- 

. dictions is to look at anything 
and everything which inuences 
the supply and demand for gold, 

.from strikes in the mines to a 
financial crisis. 

Chartists look at things dif- 
ferently. Instead of casting far 
and wide for explanations they 

. focus narrowly on the market 
and study every movement In 
lie price. The theory is that 
buyers mad sellers of gold are 
already aware of everything 

• -that can influence the market. 
Since title actions of these buyers 
and sellers determine the cur- 

„ Tent price, the trick is to hater- 
.pret from price movements 

. what these operators will do 
Chart analysts believe they 

can identify major trends, up 
or down, in price movements 
when you should buy or seLL 
The art Is to follow the trends 
and spot the turning points at 

: which they change direction. It 

Is a mixture of mathematics, ex- 
perience and intuition. 

Almost anything can he 
studied in this way from 
currencies and interest rates 
to shares in Associated 
Fisheries. But gold is particu- 
larly suitable, say the chartists, 
because it is traded in a highly 
developed market which 
operates 24 hours a day. 

Critics argue that it is 
impossible to predict markets 
in this way since they are 
influenced by too many external 
factors. Moreover, it is one 
thing to forecast an event, say 
gold hitring $400 an oz. and 
quite another to say when this 
will happen. For the investor 
the question of timing can be 
the crucial difference between 
profit and Ios& 

What then are the forecasts 
for gold from the City's 
chartists? 

Richard Lake, partner with 
stockbrokers Raphael, Zom. 
says the gold price has broken 
out of its trading range of the 
last nine months of $405 to $365 
an ounce. “After trading 
around $340 to $350, I still ex- 
pect to see $300 in the near 
future,” he says, hut is unable 
to predict exactly when that 
might be. He suggested it 
could be in the summer or in 
the autumn. 

Bronwen Wood, of brokers 
Rowe and Pitman agrees that 

m ^ Vvy /STERLING 

H—r>n~T—1 
1980 *81 *82 ’63 B4 

the fall below $365 was serious. 
“ Gold has found support at 
$335. But if it falls below that 
it could fall to $300 ant] it might 
not he too long before it does 
that.” 

Alison Gill, analyst wnh 
Char: Analysis, is less specific. 
"We may see a few more 
rallies." she says. However, in 
the next month gold could go 
** sideways or lower if the rally 
breaks down." li will not fall 
immediately below $300. 

If these forecasts are loo 
vague then Brian Marbcr. 
who runs a chart forecasting 
company bearing his name, 
offers a mure specific forecast. 
He predicts that since gold has 
fallen below S33S.50 the risks 
of it going down to $300 have 
increased. 

But if the price rises above 
S345 then ** the downside risk 
would be aborted." 

He does not advise investors 
to buy gold unless it goes above 
S350. “ 1 am open-minded about 
whether that will happen or 
not.” 

Stefan Wagstyl 
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High-tech cheque 
' MARGARET HUGHES 

__ Oil the new cheque security inks whic 
H . guarantee cards more difficult to t 

THERE HAS been much talk in Alongside the sign 
the banking world this week of intag*£° pi™1 * f 
holograms, fluorescent and even has the same feel 
intaglio printing, watermark note rf you ran yo 
magnets and hidden graphics, your fipge^’“ t?S1,

1 

What all.- these, new-fangled w whi 
devices-.amount to is .a .new J 
cheque guarantee card. he seen from a cer 

Banks are losing more and The. aim of the 
more money from fraudulent make the genuine 
use of cheque guarantee cards, easily identifiable, i 
These are the joint cards issued the retailers’ sales 
by 20 banks in the UK which most of the forge 

: guarantee the value of cheques passed. So too is ti 
of up to £50 used to either “hologram” below 
withdraw money from a bank This device, whic 

i or buy goods. . being incorporated 
\ Last year they lost £20m, and Visa credit cai 
! which is £4m more than was different three - 

lost through credit card frauds, images depending c 
1 and the level has continued to you wiggle it arou 

rise this year. So the banks, cheque guarantee 
after many years pondering images are somewt 

I different approaches. have issuing bank’s syrab 
• finally come up with a “bank card” and 
! new card with numerous senting the limit 
• mysteriously-named security So fax in this 
! features which they hope will main problem is ta 
' substantially reduce the level changing of signatu 

of fraud. Counterfeit cards 
I They will start introducing more widespread 

the new card in October of but banks fear the] 
• this year but it will take them here. 
> until December 1985 to replace Relatively few 

all the existing cards in use. arp stolen in the p 
i Until then the old-style card hank to the card 1 
.. . will continue to be accepted by are stolen from poc 

banks and.retailers.- bags and. of cours t”Tbat is why when launching easier if the cheqii 
• the new card this week the Bank with it js there too 

f* Cheque Card Committee women are more si 
*; fBCCC) was not too keen to talk tims. 
? about the ways in which the It js much easne 
5 existing card can he forged. carry their cards 
?:What they Aid do was to pomt hooks in separate i 
*t out some erf the additional Tor which is at 1 
£ security features of the new lodged by some bai 
g card. . The bulk of th 
v These include a deeper sig- either forged si 
e nature panel of absorbent paper, genuine cards 

*: Doctor bags 
•winnings on foiling 

*■ BdiCTeltarnot.sotttoocah 
3\ make tax-free profits out ofbetting 

on the future movements of som e 
if of the worids leading commodity 
f 1 and stock markets. 
* Because, when yoahetwifh 
s' LG. Index and win, the pro&t you 
: makeis the profit you take-no 
£ income lax. no capital gains tax 
£ and no VAC 
£ Interested and want to know 
v- more? 
j? IhenwntetoThtMarkE&ig 

Manager, LG, IndexLtd, FKEEPOSIJ 
J 9/EGn»venorGarden^^^ 
v ■ London SW3W0BR. ArL, 
% yosaMPREquiBEa^s^g^^ 
in, OsteMwneaa 
|priSfS2B7Z53. 

instead of the customary plastic, 
with a background printed in 
security inks which makes it 
more difficult to tamper with. 
Alongside the signature is an 
intaglio printed panel which 
has the same feel as a hank 
note if you run your nail (not 
your finger, as the hanks claim) 
over it and which includes 
a latent image which can only 
be seen from a certain angle. 

The. aim of the panel is to 
make the genuine card more 
easily identifiable, especially by 
the retailers’ sales staff, where 
most of the forged cards are 
passed. So too is the thin silver 
“ hologram ” below. 

This device, which is already 
being incorporated in Access 
and Visa credit cards produces 
different three - dimensional 
images depending on which way 
yo* wiggle it around. On the 
cheque guarantee card the 
images are somewhat dull—the 
issuing bank’s symbol, the words 
“hank card” and £50, repre- 
senting the limit. 

So far in this country the 
main problem is tampering and 
changing of signatures on cards. 
Counterfeit cards are much 
more widespread in the U.S. 
hut banks fear they may spread 
here. 

Relatively few blank cards 
are stolen in the post from the 
bank to the card holder. Most 
are stolen from pockets or hand- 
bags and. of course it is made 
easier if the cheque hook to go 
with it is there too. This is why 
women are more susceptible vic- 
tims. 

It Is much easier for men to 
carry their cards and cheque 
books in separate pockets, a fac- 
tor which is at least acknow- 
ledged by some banks. 

The bulk of the cards with 
either forged signatures or 
genuine cards with forged 
cheque signatures are passed 
.through retailers. 

Credit- card companies have 
managed to contain some of 
their fraud by having free tele- 
phone authorisation at the 
retailer end while banks do not 
have for cheque guarantee 
cards. But recognising that 
their major problem lies with 
the retailer they are mounting 
a £lm campaign over the nexi 
few months with the emphasis 
on training sales staff 

It is the first time that the 
banks have changed their 
standard since increasing the 
limit from £30 to £50 at the 
end of 1977. This they point 
out immediately doubled the 
level of fraud in the following 
year. 

This Is why they are not 
increasing the limit from the 
present £50 and are unlikely, it 
seems, to do so in the near 
future. , . ... 

More likely is that they will 
guarantee two cheques for up 
to £50 for the same transaction. 

RENTALS 
every 

WEDNESDAY 

or 

SATURDAY 

To advertise phone; 
01-348 5284 

DL4NE STEWARD 

HIGHER MORTGAGES are bad 
news for home-buyers, but good 
news for savers. For the first 
time, the largest building 
societies broke ranks last week 
and announced different mort- 
gage rates. 

The Government’s Green 
Paper, announced on Monday, 
will, if passed, only intensify 
the competition. And as socie- 
ties compete for savers’ funds, 
the investor can look forward 
to higher returns. 

Abbey National announced 
the highest mortgage rate over- 
all last week and is expected 
to lead the field on the say- 
ings side. But so far. the group's 
most daring move has been to 
improve its chequing account 
which, as of August 1. will pay 
6.5 per cent net of rax (9.3 
gross) on balances up to £2.500 
and 8.75 per cent (12.5 gross! 
on balances over £2.500. Several 
money market bank accounts 
are offering similar immediate 
access accounts 3t a rale of 7.7 
per cent (11.0 gross) on bal- 

I ances of £2,000 and up. 
Alliance is expected at least 

! to match Abbey's rates, and has 
already announced a rale of 
7.75 per cent on balances up to 
£2.500 ns of August 1. The 
society’s account is linked with 
the Bank of Scotland to offer 
free banking services. 

The investor needs £500 to 
open the account, of which £050 
is immediately transferred lo 
the Bank of Scotland and put 
into a current account If the 

bank account falls below the 
minimum balance of £100, funds 
are automatically transferred 
from the Alliance account to 
bring the balance up to £350. 

Bristol and West is offering a 
similar account with Standard 
Chartered Bank. allhough 
Bristol does not issue its own 
cheques. The Bristol arrange- 
ment. however, automatically 
transfers money from the Bank 
account into the Bristol account 
if the balance in the bank 
account exceeds £300 by » mini- 
mum of £25. 

This has the advantage of 
automatically sweeping your 
money into the interest-bearing 
account. 

Investors are choosing higher 
interest accounts over ordinary- 
share accounts more than ever 
before. But large societies have 
not yet improved their pre- 
miums over the BSA-advised 
ordinary' share rate, which nnw 
stands at 7.75 per cent. 

They may do so after measur- 
ing the inflow of funds and any 
loss to National Savings during 
the coming weeks. In the mean- 
time. however, the best buys for 
investors are still lo be round 
among the small societies, some 
of which have already increased 
their premiums. 

For example, whereas the lar- 
gest societies offer seven-day 
notice accounts at S.75 per cent, 
you can get a belter buy from 
smaller societies such as Citi- 
zens Regency which offers a 
seven-day account at 9.2 per 

cent on a minimum balance of 
only £500. 

Greenwich Building Society- 
offers 9.25 per cent on balances 
over £10,000. Banks are far be* 
hind in what they offer; most 
pav 6.125 per cent (S.75 gross), 
although Barclays rale is a hit 
higher at 6.3 per cent (9.0 
gross). . 

Teachers’ Building Society 
has recently announced a very 
attractive offer of 9.S5 per cent 
on a minimum balance of 
£3.000. with no notice required 
and no penalty on withdrawal. 
Skipton’s Sovereign Share 
Account offers 9.25 per cent on 
balances of at least £10.000 
with immediate access withoul 
penalty. For larger balances, 
both offer? are better than the 
over-popular Cheltenham and 
Gloucester Gold Account which 
pays 9.0 per cent as of August 
1. on balances or £l.nO0 or more. 

On 2S-day notice accounts. the 
largest societies are offerins 9.0 
per ernt. Ye: Lambeth Building 
Society offers 9.65 per cent on a 
minimum balance of £500. al- 
though you do not earn interest 
during the compulsory onc- 
mnmli nptice period, making the 
real rate lower for anyone want- 
ing to withdraw. 

Bolton has announced a Tate 
of 9.60 per cent on a minimum 
balance of £1.000 without this 
restriction. Paddington offers 
9.25 per cent on a balance of 
£500 and gives immediate access 
with one month’s interest loss. 

If you maintain a balance of 

THE BEST BUILDING SOCIETY 

Society Rate 
Tea then’ *-*5 
Skipton 725 
Cheltenham & Gloucester 9.0 
Alliance 
Chequing Account 7.75 

Abbey National 
Chequing Account 
Bristol & West 
Chequing Account 
Town & Country 
Chequing Account 
Citizens Regency 
Greenwich 

Town & Country 
Harrow 
Lambeth 
Bolton 
Paddington 

Bolton 
Property Owners" 
Guardian 
Hendon 
Property Owners" 

* Race not effective until 

OFFERS (as at August 1) 

Notice Minimum Notice 
required 
None 
None 
None 

None 
7 days 
7 days 
7 days 
7 days 
7 days 
28 days 
1 month 
1 month 
3 months 
3 months 
6 months 
6 months 

6 months 

balance 
£3.000 
00.000 
£1.000 

£500-0.49* 
£2J 00-£9,999 
C1IMH10 and cm 
£103-0.499 
£2,500 and ove* 

£250 
CSOO 
£5.C00-£10.000 
ever £10,000 
/SCO 
f.5P0 
£5C0 
£1,000 
£500 
£2000 
/SCO 
£1.CC0 
£2.000 
£500 

15 August 

£5.000, you gain immediate 
access without penalty. This 
arrangement is becoming more 
common with societies, all Tumuli 
the minimum is usually £10.U0O. 

On M-day notice accounts, the 
largest building societies only 
offer 9.25 per cent, while at 
Rollon, for example, you can get 
9.8 per cent on balances of 
£2.U00 and over. The Boll on 
acvounl offers immediate access 
with a on-dajr interest Ins*.. 

Property Owners is ctirrenlly 
offering S.25 per cent which will 
hr going tip io 9.75 per cent on 
August 15. However, the issue 
will be closing tn new invest- 
ments on that day so you had 
better move quickly. 

Some smaller >netetiP* 
offer artractive rates un 
month nonce .urroums. i lit nr 
has sci its rate at 9 •» 
balance-, of £!.'««» and up. 
tf von nuinMitJ a mmti 
balance rtf SIO.WO you 
immobile access 'v’t« 
penally. 

llcndon has also annoui 
a new MV-month account tv 
pays 9 ii5 per ceni on Ivl-i 
of at lcasi r2.(iuu. 

Tlli-se jijfiir.1-: .\vrc coo;; 
irith I he cv istiWi* of trip 
inns Trescniatinn «u Thirl 
Surra, unit Piiudmij SOi 
Choice t‘l i‘u>;l Si Kiin:nxdi 

Jeanne R 

Cheq 
If you’re looking for 

a high interest cheque 
account, the first big 

thing to get right is the interest. 
Quite simply, £2,500 plus in Abbey National 

Cheque-Save gets you a net rate you’ll find hard to 
beat in any other cheque account. 
  NEW RATE FROM 1ST AUGUST 1 

/o 
GROSS 

# r:M, 

/j 

Use your own Cheque-Save 

I cheque book as often as you like 
for transferring funds, or paying 

| major bills. 
If you need cash just use youi 

passbook to withdraw up to £250 
at any Abbey National branch, 

w Come on in! 
• 

• Equivalent gross rate where income tax is paid 

Your balance can go under £2,500, and D 

you still earn interest (6.50% net). But each fflgj 
day there is £2,500, or more, in Cheque-Save p j 
you’re earning 8.75% net p.a. on the total Jgp 
amount. With interest compounded you A||: 
earn 8.94% net p.a. (12.77% gross*). jfflMi 

si ?! 

Cheqi* 
the 

name 
Remember that with Cheque-Save you get all 

the security of Abbey National and its national 
branch network, ^iou know the name — and you know 
where your money is. 

Come on in to the benefits of Cheque-Save. Just 
complete the coupon and send it to us with your 
initial investment. 

AHBEYK'^TlCSCALBUlLDlNGSOCIEIY, ABSEY HOUSE, BAKER.SIMEr,IX3®ONNWl6XL 

igyi^BBEY NATION Al 

PfHEQUE- 
High interest with 

a cheque book 
To: Dept. C.S.H.. .\brvy Nation.il Building Scvfciy. FREEPOST. United Kingdom Houw. 180 Oxford 

Street, London W J E 3\ Z. 
j\Vc enckv-c a rhoque, numbered ■    —.—for A. .to be invested in A 

Chequc-Savc Account at my'our local branch in   
FJeawsondfuil detail', and an applkal ion card. Q / A 

Minimum invesnuent £100. Maximum £30.1 MO per person. i&O.OOU joint account. / J 

]/\\'e understand that the rate may \ ary and interest will be credited to the account hall’ yearly. J / 

Full namds) Mr/N Ir^Miss- 

Signaturefsl 

Get 

Postcode. 
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fOUR SAVINGS AND INVESTMENTS 
I 

’ Home-made gold for the old 
:LIVJE WOLMAN 

explains how his 

iecision tree can help 
ie elderly unlock Che 

capital in their homes 

iE KING MIDAS problem is 
serious one for a growing 
mher of Britain's elderly 
ople. 
They are surrounded by the 
‘alth they have built up. But 
ey seem unable to use that 
pital to Live off. 
The most common reason is 
at their wealth is locked up 

their home. And after 
niggling for years To pay os 
$ mortgage, an elderly couple 
»y be reluctant to give it up— 
d go through all the dlsrup- 
•n and upset of buying, selling 
d moving to a smaller home, 
ssibly away from their friends 
d relatives. So there they re- 
tin with their homes as unable 
make proper use of them as 
ng Midas was of his gold. 
And as the first generation 
take part In the post-war 

om in owner occupation 
iches retirement, the problem 
likely to become more acute. 
\ financial solution however 
available to allow the elderly 
release the wealth tied up 
their homes — and yet to 
y Jiving there until they die. 
t the number of schemes 
tilable offering thLs oppor- 
■dty has been diminishing. 
Too few elderly people have 
areciated their advantages 
Hciently to make them rom- 
Tcitflly viable. But the attrac- 
ts of such schemes are not 
lited to those elderly people 
o are struggling below the 
verty line with only a slate 
nsion to support them. Even 
>se who enjoy a moderately 

high pension and have other 
forms of wealth In addition to 
their homes may find them 
advantageous, for at least two 
reasons. 

One Is that it is risky to hodd 
too high a proportion of your 
wealth in one type of asset In 
the 1970s the rise in value of 
residential property outstripped 
that of almost any other sort 
of investment. 

But over the past three years, 
with the effective tax subsidy 
to housing falling away, and the 
equity market and gilt market 
showing high returns, housing 
has not been an attractive in- 
vestment A paper published 
this week by the Policy Studies 
Institute confirms the new 
trend. 

The second reason that even 
the moderately wealthy may 
find H advantageous to use up 
the wealth embedded in their 
homes has to do with tax—in 
fact two different taxes. 

One is Capital Transfer Tax. 
If you leave behind total assets 
worth more than £64,000, your 
estate will face a Capital 
Transfer Tax charge. And even 
a modest home, particularly if 
it is in the south of England, 
may push your estate over the 
tax threshold, when it Is valued 
together with all your other 
possessions. 

Capital Transfer Tax is prob- 
ably the most avoidable tax in 
the Inland Revenue's armoury. 
The simplest way to avoid the 
tax is to start making gifts dur- 
ing your lifetime, so as to make 
use of the annual and ten-yearly 
exemptions. 

But if most of your wealth 
is hound up in your home, you 
will not find it easy to give 
away small parts Df it. And 
even if the legend of King 
Midas does not frighten you. 
the fate of King Lear may 

serve as a warning to those who 
consider giving away the lot 
to their children. 

Some of the schemes for un- 
locking the wealth in your home 
have a further tax advantage. 
They allow the elderly occupier 
to obtain tax relief on the 
interest payments on a mort- 
gage which he or she takes out. 
This gives the largest advantage 
to the higher-rate taxpayer. 

This scheme is called a home 
income plan. The company 
grants you a mortgage on your 
home of up to £30,000, the maxi- 
mum on which tax relief can 
be obtained. This sum is then 
used to buy yon an annuity 
which will assure you a regular 
income until your death. The 
interest payments on your mort- 
gage are taken out of the 
annuity payments. But the capi- 
tal on the mortgage is not re- 
paid until you die, when your 
house will normally be sold off 
to pay the debt 

You obtain full tax relief on 
the interest payments of your 
mortgage, under a special con- 
cession granted to the elderly. 
Even those Whose income is 
below the tax threshold are 
granted "tax relief” in the form 
of a 42 per cent subsidy for 
thefr Interest payments. 

By contrast, only a small part 
of the income from an annuity 
is taxed as the Inland Revenue 
is willing to consider most of the 
payments as merely the return 
of capital. 

The other type of scheme 
available is more radical. The 
amount of money you can un- 
lock is potentially much greater, 
as you actually sell your home 
i whilst retaining the rleht to 
continue living there until your 
death). 

The schemes available will 
normally offer you about 50 per 
cent of the market value of 

your home, although the older 
you (and your spouse) are. the 
more money you will receive. 
In some versions of the scheme, 
you are given a lump-sum pay- 
ment allowing you to spend 
part on, say, a round-the-world 
holiday — and with the 
remainder you can shop around 
for an annuity. Often you will 
be able to find one offering 
higher rates than those which 
are tied ro the home income 
plans. You also have more 
flexibility so that you could buy, 
for example, an index-linked or 
rising annuity. 

By surrendering the equity in 
your house (in contrast to the 
borne plans where you sacrifice 
none) you also surrender any 
benefit from a rise in house 
prices. But the converse is also 
true. You eliminate the risk 
that house prices will fail to 
keep up with inflation. 

The most obvious disadvant- 
age of the scheme is that you 
will be unable to bequeath your 
home to your children or any- 
one else. However by living 
off the wealth formerly tied up 
in your home, you may be able 
to give other assets to your 
children and in such a way as 
to avoid capital transfer tax. 

The other drawback of these 
schemes is probably more 
serious. If you are obliged to 
leave your borne For some un- 
foreseen reason. perhaps 
became of illness or bereave- 
ment, you will have to find the 
money to buy or rent your new 
home. The purchasers of your 
former home may pay you only 
a small sum for giving up your 
tenancy early. 

The adjacent decision-tree is 
designed to simplify what must 
by now appear to be a highly 
complex decision as to what 
scheme to choose. 

Arc you over 70 years old ? 

NO 

t 
NO- 

If living with your spew, do your 
combined ag« total more than 
150 with ih* wife at least 711 

Take the Hambro P'o-aden: 

hornf income plan 

Wait until your 

. circumstances change 

nr 
ves 

i 
h there a significant dtaltee dot 
you may ever vWi to, or be 
obliged to. move house again f 

r 
NO 

1 

Take the Abbey 

home income pl*h ■ 4 
VO 

res. 

Do you wish to receive a lump-sum ! 
of more than £3,000 that you 
can spend! 

T5 Abbey National and Ham- 
» Provident home income 
ns will from next week offer 
re or less the same net in- 
ne. after interest deductions, 
til now Abbey offered much 
ter terms but its interest 
es are to be raised. 

woman aged 75 taking a 
1.500 mortgage on her £30,000 
ne would receive net income 
£1.212 per year if she was a 
dc rate taxpayer. The same 
roan with a £50.000 house and 
).000 mortgage would receive 
tet income of £1.691. 
f she fears she may die 
hin one or two years and 
?s not wish to leave her 
ate burdened by such a large 
rtgage for so little benefit. 
? can opt to take a lower in- 
ne. In return, the mortgage 
her estate is reduced if she 

•$ early. 

COMPARISON OF SCHEMES 
If the same woman took out 

a home reversion (sale-and- 
lease-back-for-iifej plan with 
home Reversions of Cardiff, a 
subsidiary of the Carlyle Trust, 
she would be offered a higher 
annuity. (With Home Rever- 
sions, there is no option of tak- 
ing a lump sum.) For a £30.000 
bouse, she would receive a gross 
annuity of £2.065, or £1.812 
after basic rate tax. For a 
£50.000 house she would receive 
a net annuity of £2,990 (gross 
£3.400). 

These are the chief 
differences between the home 
income plan offered by Abbey 
National building society and 
that of Hambro Provident: 
• The Hambro Provident 
scheme allows you to borrow 
up to SO per cent of the value 

of your house, whereas Abbey 
National's maximum is 65. 
• If you sell your house and 
buy another, this will have 
no effect on your net income 
from the plan (after interest 
payments) under the hambro 
scheme. But under the Abbey 
scheme you have to take ou£ a 
new mortgage at the then 
quoted rate of interest This 
may be higher or lower than 
your original mortgage. 
• Hambro charges a lower 
interest rate and pays a lower 
annuity than Abbey. Normally 
this makes little or no 
difference. But if you have to 
back your mortgage early, 
because, for example, you want 
to move into an old people’s 
home, you will be left receiv- 
ing very low annuity payments. 

In the sa I e-an d -I ease-b ack-f or- 
life camp, the basic division is 
between the Home Reversions 
plan, which offers only an 
annuity, and the other plans 
which pay you a lump sum. 
Only go for Home Reversions, 
if you want a fixed annuity. 
Some addresses: 
Abbey National, building 
society — details Cram any local 
branch. Hambro Provident 
Assurance, 9-15 Sackville Street, 
Piccadilly, London WIN IDE. 
TeL: 01-434 32LL Home Rever- 
sions, 30 Windsor Place, Cardiff 
CF1 3 UR Tel: 0222-371726. 
Residential Home Reversions, 
Gorse Lane House, Gorse Lane, 
High Salvation, Worthing, 
Sussex BNI3 3RX. Tel.: 0903- 
692080. Investment Property 
Reversions, 208 Stafford Road, 
Wallington, Surrey. TeL: 01- 
669 9444. 

QQ you require additional income 
(after tax) Of greater than between 
£1,000 (if yow house is worth 
£75.000) and Q CSC (if your house 
ii worth £37.500 p!ltt': ?   

T 
ns 

fa thetw » dtfrftont dmxm that 
you may wish to row home 
without buying another "(end 
po«»ibty move into an old 
peodf'l borne? t 

Do you have any children, relatives, 
friends or charities to whom you 
wbb to leave a sizeable legacy I 

YES 

~i t r 

YES 

i 

b your taxable income between 
C8.1C3 and £8JEBS for a single 
person or between £3,TC3 and 
£9,30 for a married cobote 3 
 p  

NO 

Is your income well below your 
annual tax-exempt allowance 7 

h the total value of your assets 
well in excess of £94,0001 

b the vahib of your bou-e worth 
leu than the totafvohie of 
your other asset* t . 

V 
YES 

YES 

Do you wish to bequeath to anyone 
spcdRoBy your house cathor v |—J 

(than any other assets ? 

YES 

tr 

Do you believe inflation wifi 
average less than 3 per cent over 
the next 10 years 1 

Are you able to purchase an 
annuity which is wdl above the 
average market rate far your 
age and sex? 

NO 
ir 

NO 

-r 
NO 

f 

•YES>H 

NO- 

Tike J howr reversiott scheme 

and buy a straight annuity 

urith the proceeds 

t 
NO 

Do vou believe Inflation wfll 
average more than ID per cent 
per year over the next 10 yean 7 

Take a home fn;version scheme 

and consider buying ?. rising 

annuity with theproceedt 

Do you believe house prices wH] 
rise strongly over the next 
few years 1 

YES 

YES 

1 
Take a home reversion scheme 

and consider buying an index- 

linked annuity with the proceeds 

ou want to know 
more about 

portable pensions 
ask the same pe 

gave tofonnation and advice on how people could have 
ownpension arrangements. 

4a* no need to -wait aid so? beta: makingprovision fcr yoor 

 g^J^outapi^plmwttl^&c^oadno^youcaabeneiitjromt^^ tax rdiet l^tei; lejpl and General undertakes to offer to convert it to take advantage of the 
iwl^lafioDandguaaitteestogiveyoafiillgeditforbCTiefeseaiiedbyDavmen^vniT 

k 
X^fortherd^ailsfiomL^al&GeQral,pihone01-2000200. General 
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PENSIONS 
i- 

111 

Baffling new world 
A man intending to retire at 65, aged 39 now, and paying tax at 30% 

can afford to contribute £500 p A before tax relief ... 

HE PAYS IN . . . AND HE COULD EXPECT T 

ERIC SHORT on how 
the government’s 
proposals for personal 
pensions may encourage 

. imscnipnious selling 

LAST WEEK the Social Services 
Secretary Norman Fowler, set 
out proposals for a system of 
personal pensions. Under his 
scheme employees would be 
able to opt out of both their 
employer’s scheme and the'State 
earnings-related scheme and. set 
up their own personal pension 
arrangements—a Personal Port- 
able Passion (PPP). 
/ The1 proposals were only In 
skeleton form, however/ with 
little flesh on them. 

however, the proposals did 
cover one essential element— 
protecting the employee not 
only from high pressure pen- 
sion salesmen hut also from 
himself. 

Fowler has certainly appreci- 
ated that in any system of per- 
sonal pension provision, con- 
sumer protection is all impor- 
tant. But what the document 
does not spell out is how that 
protection is to be provided. 

[The Government wants views 
xm which institutions, beyond 
li^e companies, should be per- 
mitted to sell PPPs. He is pro- 
pdsiqg that employees should 
have a “cooling-off period” in 
•wkich they could change their 
nfnds about taking out a PPP, 
wkhout incurring a financial 
penalty. 

’But on the vital subject of 
hyw PPPs should b* marketed, 
tie document is strangely silent. 
The statement emphasises the 
n?ed for the employee to have 
“Enough information." But what 

does this mean? 

problem of marketing 
pensions is suggested by the 
pensions is highlighted by the 
presentation of advertisements 
and promotions for Self- 
Employed Pensions. 

Self-employed pension con- 
tracts which are ayilable to any- 
one in non-pensionable employ- 
ment operate on the same prin- 
ciple as proposed for PPPs. The 
contributions paid into the plan 
are invested and the accumu- 
lated sum at the time of retire- 
ment is used partly to pay the 
investor a lump sum (tax free 
under current legislation) and 
partly to provide a taxable pen- 
sion. 

The size of the accumulated 
cash, and hence the amount of 
the pension, depends on the size 
of contributions, the investment 
performance of the underlying 
funds and interest rates at the 
time of retirement. 

The promotional literature 
from life companies and inter- 
mediaries for self-employed pen- 
sion contracts invariably follows 
the same format. It gives the 
example of the investor paying 
the same annual contribution to 
retirement and showing the 
benefits in cash form. The table 
shows the examole given in :» 
promotional leaflet from 
National Westminster Insur- 
ance Services—an example 
selected at random. 

This example is misleading in 
that both the contributions paid 
in and the benefits paid out are 
all quoted in pounds with no 
attempt made to adfjust far infla- 
tion. The investor in the 
example is told he can expect a 
tax free lump sum at 65, that is 
26 years hence, of £26,500. 

Each year 
and obtains relief of 

Hh net annual CMC is 
He makes 26 
contributions and his 
toed net outlay is 
26 x £350. i.e. 

AND HE COULD EXPECT TO 
RECEIVE AT 65 ... 

£ 
Tax free cash 26.5Q 
Gross annual pension, 
payable to planholder 
(or estate) for at least 
5 years and thereafter 
for life of pbnhoider 8 JO 
If he survived only 10 
years his total return 
would be 10 x £8,200 
+£26400, ue. 708,50 

Now the tea party’s over' 

How NatWest misleads the consumer 

If inflation averages only 5 
per cent over that period then 
in today's money values the 
lump sum is worth only £7.453. 
If inflation averages 10 per cent 
a year, its real value falls to 
£2.223. 

This leads on to the second 
misconception over the assumed 
investment return. Unit linked 
pension contracts assume a con- 
servative rate of growth in their 
projections and usually use 
three different rates of interest 
to illustrate the possible varia- 
tions. 

But traditional life companies 
have no hesitation in using cur- 
rent bonus rates in their with- 
proflt projections. Interme- 
diaries sell traditional wilb- 
profit plans mainly on the 
strength of which life company 
can produce the highest projec- 
tion. with no concern for the 
ability of the company to main- 

tain current rates. 
This aspect ig causing concern 

within the life assurance indus- 
try and the actuarial profession. 
Stewart Lyon, the outgoing Pre- 
sident of the Institute of 
Actuaries, hit out at this current 
practice, which he felt was mis- 
leading in that with falling in- 
terest rates life company 
actuaries were considering cut- 
ting bonus rales. 

His attack on current prac- 
tices was considered in these 
columns a few weeks ago. 

Since Lyons is on the commit- 
tee inquiring into provision for 
retirement then no doubt Fow- 
ler has been made aware of 
these news. Vie watt to see 
whether Lyon's own life com- 
pany, Legal and General, will 
heed bis criticisms. But at the 
very least, warning notices 
should be published with adver- 
tisements. 

WANTED: INVESTMENT TALES 
Made a fortune on Polly Peck? Lost a packet on 
London and Liverpool? The Financial Times is 
considering a series of articles on private investors 
with a tale to ten about the way they play the stock 
market. Whether you beat the market or always lose 
out, whether you follow the experts or ignore them, 
please write to Stefan Wagstyi. Anonymity guaran- 
teed, if requested. 

CLIVE WOLMAN on an 
attractive alternative to 
a building society for 
long-term investment 

IT WAS only a year ago thai 
sterling roll-up hinds looked 
like becoming household names 
—and certainly the most popu- 
lar mass tax dodge since the 
Boston Tea Party. 

In 1953;. UK investors put 
more than llbn mto these funds, 
attracted by tbe tax breaks they 
offered. Then, as now. the 
funds can be used as a substi- 
tute for a bank deposit or build- 
ing society account or some 
form of National Savings. 

Their interest rates will 
fluctuate slightly’ depending on 
how successful the managers 
are at playing the money 
markets. But the fluctuations 
will be small, and your capital 
is not at risk. 

And in spite of the image 
of the offshore operator as a 
swarthy, shady individual in 
dark glasses, there is no more 
chance that your money will 
fall into the hands of the reck- 
less or the dishonest Ilian with 
any onshore bank or building 
society. 

Nearly all the roll-up funds 
have City merchant banks as 
their ultimate sponsors, although 
the administration has to be 
based offshore to obtain the 
tax advantages. 

Since January these tax 
breaks have been drastically 
curtailed by Government. But 
those u’hich remain are not (o 
be sniffed at as ns the roll-up 

funds (but not the distributor 
funds) are concerned. 

The advantage the TOII-UP 

funds offer is That of being 
able in defer income lax on 
your gains until you cash in 
your investment. 

This is particularly useful if 
you are likely in he in a lower 
tax bracket when you withdraw 
your investment, possibly be- 
cause you have retired or are 
working abroad. However, as 
was pointed out on these pages 
two weeks ago. your effective 
tax rate will be reduced even 
if your bracket is not lower, 
when you bring back onshore 
your investment. 

As long as the money remains 
in your hands and out of those 
of the taxxnan. it can be earn- 
ing extra interest for you. 

Assume a pre-tax interest rate 
of 10 per cent and that you do 
not need to cash in your invesi- 
mcm for 15 years. Your effec- 
tive tax-rate will then be only 
10 per cent for a basic-rate (30 
per cent > taxpayer and only 33 
per cent for a top-rate 16U per 
eentj taxpayer. 

Even if you keep your money 
invested for only five years, 
your effective tax rate will bp 
reduced from 3»i to 21 per cent 
or from 60 to 49 per cent. 

Thus as a long-term invest- 
ment. a roli-up fund has a 
major advantage over even 
building societies despite the 
attractive rales they are now 
offering (see adjacent article) 
for basic-rate taxpayers. 

Uipher-rate taxpayers will 
normally achieve a higher 
return from National Savings 
certificates or low-coupon gilts 
than building societies. But 
even for them, offshore sterling 
deposit roll-up funds will yield 

HP 
fms 

a higher return if held for 
more than about 10 yearn. 

The closest relative to these 
roll-up funds is the onshore 
money market bank accounis or 
mist funds, whose interest 
rates are quoted in (he back of 
this newspaper. Both types of 
fund invest their money in 
similar low-risk instruments 
such as bank deposits, cerhfi- 
caies of deposit and ultra-short- 
dated Government securities 
whose maturity date is usually 
much less than a year away. 

The more a fund invests in 
fixed-interest instruments with 
a maturity date beyond a few 
weeks, the more volatile will i*r 
the returns it yields compared 
to. say. a building society 
which guarantees a quoted rule 
of interest in advance. 

But the funds change thvir 
policies according to ihcir out- 
look for interest rates. At 
present, moM have the bulk nl 
their money lied up for only 
seven days or less. 

In terms of these pre-tax 
yields, there is little to choose 
between the offshore rnll-up 
funds and the onshore money 
market funds. Bui as a lone- 
term or even medium-term 
investment the offshore funds 
have a decisive tax advantage. 

However, the onshore funds 

offer chequmc facilities 
least for paying nut !at 
sums of money usually in cx- 
of £100 to £2."«0. 

tt is difficult to draw 
conclusions from the non-: 
anve of the imiixidual elf-s' 
roll-up funds, as a higher y 
today may reflect r.«' mere ■ 
a one-off siuves.- by ■'hi.* mar. 
raent in aimeipriling ±e re- 
upsurge in inlercu rales’. 

One comparison however 
can be made with mure cer:a 
is ilial ot the .mnti.:I vita 
made by tbe nian:iycnie;,‘_ 
the fund. The winner e:» 
score is lhe GuniiC" Ma 
Sterling Denn*it Fund bjstt* 
Guernsey winch has iu 
rale lo unit fi.375 per ren: 
year. 

The next lowe-t in the 
art* those linked will; C!:s 
jiuiite Japliet in .let'-cv oi.i 
cenn. anil the Sell ruder Mi 
Fund J1»O HI Jersey i»u£5 
vent i. 

The •■iani in the field. 
N. M. l\«itli-c(iuil »till Goisr 
ternatiiHi.il Risen IN fund 
Guernsey, winch Mil! It.u 
£ I mini m sterling depi 
charges i).7a per cent S« 
11:11 Samuel's and Arbi;: If- 
fur-.L. 

NEXT WEEK; Coisanu 
funds. 

- :&mm® 
The figure- in the column's below are based on information supplied byihc companies named. whicKare-tncmbcrs ofTfec Association nf Investment Trust CompanlcH/Wie figure* 

as at dose of business on Monday 23rd July 1984 

INVESTMENT POLICY 
Trust 

(2) 

CAPITALS INCOME 
GROWTH 

Aberdeen 
Alliance Trout 
Anglo Scottish 
Bankers 
Border & Southern 
Rritinh TwiimAmimt 
Brunner 
Charter Trust & Agency 
Continental & Industrial 
Drayton irander 
Edinburgh Investment 
First Scottish American. 
Foreign & Colonial 
General Consolidated 
Globe 

Lancashire & London (q) 
London & Lennar 
London & Strathdyde 
Mel dram 
Northern Amwirn 
Oatwich 
Raeburn 
River &. Mercantile 
River Plata & General 
Scottish & Mercantile (q) 
Scottish Cities (q) 
Scottish Mortgage 
Scottish National 
Scottish Northern 
Second Alliance 
Securities Trust of Scotland 
TR Industrial & General 
Witan 
Yeoman (q) 

Uni ted Kingdom 
CXty of Oxford 
Fleming Clavezhoase 
New Court 
Shires 
TRCHyofLaodon 
Temple Bar 

CAPITAL GROWTH 
General 
Anglo- American Securities 
Ashdown *. 
Atlanta Intc Trnst(q) 
Atlantic Assets 
Edinburg Amen Assets 
Hectiic& General 
Greenfriar 
Merchants 
peraonal Assets (q) 
Scottish Eastern 

International 

Net 
Share Asset 
Price Yield \alue UK 
(*) (5) (6) (7) 

pence % pence % 

asat29th June1984 

Geographical Spread 

as at close of business an Monday 33rd July 1984 

Stanacastie Assets 
Touche, Remnant 
Electa; House Group 

Morgan Grenfell 
Schroder Wage 
Atlanta FundMgra 
Ivory & Sima 
Ivory & Sana 
Henderson 
Henderson 
KJemwurt Benson. 
Jvory&Sime 
Martin Currie 

Enghab&New York 
English & Scottish 
F&C Eurotrust 
Fleming Overseas 
Fleming Universal 
GartxnoreInfo.&Fm.Trnsfc 
General Fun da (q) 
Group Investors 
Hambros 
"Investing in Soccew’(q) 
Investors Capita] Trust 
London & Gsrtxnore 
MtdWynd International 
Monks 
Murray Glydesdala 
Murray Northern 
Murray Western 
North Atlantic Securities 
Northern Securities 
Romney 
Scottish InvestaeiitTriist 
Trans-Oceanic 
Tribune 
tLS. Debenture Cctp. 

North America 
American 
FlemrugAniericsn 
Stockholders 
TR North America 

Far East 
CJR Pacific 
Drayton Far Eastern 
F & C Pacific 
Fleming FarEestem 
LakeV&v 
New Australia 
TR Australia 
TR Pacific Baffin 

NewTokyo 

RobertHeming 
JohnGovett 
Tbudie, Remnant 

J. Rothschild 
Montagu Inv. Man. 
Foreign & Colonial 
Robert Fleming 
JchnGovett 
Edinburg Fund Mgrs. 
Toncfae, Remnant 
Touche, Remnant 

Bgllie, Gifford 
Edinbur^iPundMgrs. 
Montagu Inv. Man. 
Rc* art Fleming 
GT Management 
Jvay&Sime 
Edinburgh Fund Mgis, 

'Ibtal Return _ . 
onNA.Y Trial 

over 5 years Net INVESTMENT POLICY 
to 29.6 £4 Assets Tust 

(12) (1>. (2) 
base =100 £ million 

Commodities & Energy 
So City & Foreign 
9 New Darien 

33* North SeaAs8ets(q) 
13 Precious Metals 
85 TR Natural Resources 
62 V&ing Resources 
13 Wemyss 
26 Winterhottan Energy 

Technology 
6A Baillie Gifford Technology 

51 British American & Gen. 
65 Fleming Technology 
74 Independent 

236 TR Technology 

INCOME GROWTH 
202 British Assets 

16 Lowland 
92 Murray Caledonian 

SMALLER COMPANIES 
Dundee & London (q) 
FnpIigH Si. International 
Fie C Alliance 
Family 
Fust Charlotte (q) 
Fleming Fledgeling 
General Scottish 
General Stockholders 
Glasgow Stockholders 
London Atlantic 
London Prudential 
Moargate _ 
North British Canadian 
Safeguard (q) 
St Andrew 
Scottish American 
TR Trustees Corp. 
Throemorton 

SPECIAL FEATURES 
ADsa 
Consolidated Venture 
Drayton Consolidated 
EdinhfTfgh Fjpanrial 
Fleming Enterprise 
FlemingMercantile 
GT Global Recovery 
London Trust 
Murrqy Ventures 
Nin etee n Twenty - Eight 
Stewart Enterprise 
TR Property 

SPLIT CAPITAL (x) 
Altifund 
Child Health Reseanh 
City & Commercial 
Dualvest 
Fundinvest 
Marine Adventure Sailing 
New Throgmorton (1983j 
Save & Proper Linked 
Throgmorton Seed Growth 
Triplevest 

Management 
(3) 

Montagu Inv. Man. 
Hodgson Martin 
Ivory’ & Sime 
J. Rothschild 
Touche, Remnant 
Ivory & Sime 
Edinburgh Fund Mgra. 
Baillie, Gifford 

BaQlie Gifford 
Klein wort Benson 
Robert Fleming 
Ivory & Sime 
Touche, Remnant 

Ivory & Sime 
Henderson 
Murray Johnstone 

Thy & Thames Lav. Sexv. 
Montagu Inv. Man. 
Foreign & Colonial 
Hemwort Benson 
Ivory & Sime 
Robert Fleming 
Edinburgh Funds Mgrs. 
.John Govett 
Gartaore i Scot] and) 
Investors in Industry 
KtcinwortBenson 
Philip Hfll 
Investors in Industry 
London & Yorkshire 
Martin Currie 
StewartFund Managers 
Touche. Remnant 
Throgmorton Inv. Man. 

Rothschild 
Montagu Inv. Man. 
Montagu inv. Man. 
Stanecastlc Assets 
Robert Fleming 
Robert Fleming 
GT Management 
Lon. Trust Man. Sen; 
Murray Johnstone 
Philip Hill 
Stewart Fund Managers 
Touche, Remnant 

Gartmore 
GT Management: 
Montagu Inv. Man. 
Montagu Inv. Man. 
Montagu Inv. Man. 
GT Management 
Throgmorton Imt Man. 
Save & Prosper Group 
Throgmorton Inv. Man. • 
Montagu Inv. Man. 

as at2lUh June 1 

Geocraphii'al Spread 
Total Return 

onN-\.V. 
Gearing ever 5 years 
Factor to 29.6.bi 
tilt (12) 

bcse= 100 br..:,---:w 

NOTES TO THE TABLE 

t Nodata. 
” Applies to Ordinary/’A" Ordinary only. 
a Doesnotindadespeaaldividend, 
□ Mare than one quarter in non-equity investments. 
Is)Capital shares. 
A Shares partly pad. 

(a) Cols. L 4 to 6 Figures supplied by'Wood 
Mackenzie £ Co. members of^The Stock 
Ex chance. The figures in Cols 1&6 are simulated 
to date shown based on latest ^valuation Simplied 
by the companies and made available to The 

• More than 20% insecurities or other assets 
included at director’s valuation, 

ac Adjusted for Bcrip issue, 
ar Adjusted for rights issue. 
I q)Published quarterly. 

(b) Col. 11 The gearingractor indicates the per- 
centage amount by which the net osset nune 
per share would rise if the value of the equity 
assets increased by 100 per cent Further 
erplenstioa is given in the booklet ‘Afore foe 
your money.’ 

Additional splanatory notes arc available on request from The Secretary, The Association of 
Investment Tfust Companies. FREEPOST.London EC2B SJJ.Tel; 01-588 5347. 

The investment IVust booklet 'More for yonr money' is now available. 
The booklet explams in simple everyday language iW Investment Thists work, the 

It ^iows what they can do for you as a private investor and gives details of how you can 
bny their shares. 

Send for your free copy today. 
(BLOCK CAHTUS PLEASE? 

Please send me  copy/copies of'More for your money.’ 

Name   Address—      

If you are an investment adviser; please indicate yourprofession: I Stockbroker □ Accountant □ Solicitor □ Insurance Broker □ 
BankerO Other investment adviser □ 

S To; The Secretary, The Association of Investment Trust Companies, 
g FREEPOST, London EC2B 2 J J.Tfel:01-588 5347. (No stomp required Ifposted in tbeUK) 

INDICES OF FIVE YEAR 
TOTAL RETURN 
+ Investment Trust Average 2J 

F.T. - Actuaries All Share 2J 

* Standard & Poors Composite 21 
* Tokyo New Share Exchange 21 
* Capita! International World 2£ 
+ Excludes split capital. 
* Adjusted for exchange rate changes. 

TSie Association of 
Invcstmeiat Irust 
Companies 
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Home, home on the range 
5Y JUNE FIELD 

r0U SHOULD BE careful 
'here you live: a good address 
till means what it says, lu- 
sts The Official Sloane Ranger 
'andbook, that everyday story 
f upper class life which has 
one into a dozen impressions 
: was first printed in 19S2. 
Although it pointed out that 

)me Sloanes have centred on 
oil and Park and environs. 
Jus even Pimlico, Putney, 
attersea, Barnes and Kew. it 
arned that the London heart- 
aid for the mantled Sloane is 
jH the rose-red canyons of 
nigfatsbridge. South Kensmg- 
m. Fulham and Chelsea 
Southwest 3, 1, 7, 10, 6 and 5 
i that order). “How many 
•iles-from-the-centre you are is, 
‘ course, measured from Sloane 
3uare.” 
For the uninitiated, Sloanes 

*e those peculiarly English 
laracters identified by the 
agazime Harpers & Queen 
?arly a decade ago, and still 
'romofed in the current Sloane 
anger Diary. 
The original Sloane was of 
mrse physician Sir Hans 
toane who gave his name to 
ie area. He bought the Manor 
' Chelsea from William, Lord 
heyae in 1712. By 1733, as 
;oane had died without a son. 
s estate was divided between 
\s two daughters. Sarah took 
#e western half and married 
eorge Stanley, creating Sloane 
;anley Estate Elizabeth 
.arned Charles Cadogan, and 
i 1771 the first real devdop- 
,ent of the Cadogan Estate 
^gan. 
!Many of the chunky, solidly 
lilt mid-Victorian red-brick 
.rraced bouses with their 

stucco porches and stucco-trim 
windows in the Sloane Stanley 
Estate’s Elm Park Road, SW3, 
have been converted into flats. 
Numbers 56 and 58 have been 
stylishly restructured by City 
and Provincial Estates into 
eight two-bedroom apartments, 
including a pair of penthouse- 
maisonettes added to form, an 
extra storey. 

Seven apartments sold almost 
immediately at prices between 
£100.000 and £177,500 for 68- 
year leases, their appeal mainly 
to professional people as a pied- 
a-terre. The effectively pre- 
sented sbotv unit by Joanna 
Wood and Countess Niki 
Mapelli Mozzd is now for sale 
at £138.000. It has a large 
panelled living room with a 
south-faring balcony. Details: 
Hon. Edward Wood and Tom 
Hartley, City and Provincial 
Estates, who have moved to 7, 
Bunhouse Place, SW1. (The 
company is already at work 
on its next project, 31 and 33 
Cranley Gardens, SW7. where 
12 fiats should be ready to sell 
at similar prices by next sum- 
mer.) 

The Soane area, which comes 
under the Royal Borough of 
Kensington and Chelsea, is well 
supplied with estate agents. 
On Monday, August 6. Savill's 
residential department is for- 
saking the qwet backwater of 
Grosvenor Hill. Wl. for the 
more trendy Sloane Street At 
number 139, practically oppo- 
site Knight Frank and Rutley, 
it will be almost next door to 
the General Trading Company 
(“along with Peter Jones, 
mecca to adl Sloanes, the king- 

SAVILLS 
SUTHERLAND - On the Sea Coast 7904 ACRES 
Inverness IK funrs 
Attractive Coastal SpartmgEsftDe and well 
balanced arable/stodc tornwith exceptional 
modernised Lodge. 
KintradwellLodgesHall.jTeceptionTOOini, office. 
6 bedrooms and 5 bathrooms. Oil-fucd central heating. 
6 estate<onaw and excellent farmbuiLiings. 
245 acres arable7659 acres HUL 
Stalking averaging lSsags. 
Dogging Mocr averaging l9SBrace. 
Bshmgon the Rfvw Loth. 3 Miles ol’Sea Coast. 

FORSALE AS A WHOLE 
WITHVACANTPOSSESSiON. 

About 7904 acres inalL 
Jbmr Agents: Bingham Hughes ScMacpherson, 
45 Church Street.Inverness.Td:04n3 224343. 
SAVILLS. 46 Charlotte Square, Edinburgh, 
EH24HQ.Tel:C3122669bl 

. ' W: ' : - SV;.v,.v -• 
-v. • -T '6, 

NORTH WALES - BANGOR 
Baqpr.2 miles, CaenaifonC miles, Chester (SO miles 

1063 ACRES 

THE VA7NOL ESTATE: Exceptional 
residential and Agricultural estate in 
outstanding position in Snowdonia. 
POXBbTIlALFGRLEBUREDEVELOTMENX 

VASNOLHAIXa Substantial 52iuom lMi century 
mansion. 20 further houses and cottars. 
Modem and traditional fcnnbulLBnga. 
Potential for on' 13 hole championship golf course, 
country duh and tiraeshare development. 
530 acres offcutnland.4S0 acres ot woodland. 

FORSALE AS A WHOLEORIN261JOTS. 

**» - • . Mi**} 

msp 

Joint Agents Bob Party St Co. LttL 22-23 Cssdc Square, 
Caernarfon, Gwynedd LL5529A Teh (0266)3286. 
SAVTLLS. London. 

NORTH YORKSHIRE 
Stekeslej 6 miles, yJonhcBawn 14 miles, Teen ulcAitpati 15 miles, Din Snstou 19 maor 

1449 ACRES 

AttractiveDales sporting estate aaiagrkcimraliarvcstmentwithin easy reach oTIeessidc. 

ThsfldBpalDJesfinahfliMebrilAgand? acres (vacant). 
124 Acres &ceboHinoodai^iiH»M>d. 19 Acres wxidlandbhtniL 391 Acre»fiBnhDd,laMPpBatfaorf^NOpx 
401 Acres RaaByphniatoletw BoBesttyComiaManCM&OO pa. 
Sparing Righn over1449Acres in alL 

roRSALEBlTRIVATETREATY AS AWHOLE ORTNIOTS-OFFERS IN REGION OF£250,C00 FORTHE WHOLE 

SAVILLS, 14 SkddeigatE, YarLTOl lDH.TeL090420731 

AMERICAN EXECUTIVES 
MILLFIELB LAME, HIGHGATE, N6 

A SUPERB MODERN HOUSE IN A BEAUTIFUL SECLUDED 
LOCATION WITH A FINE OUTLOOK ACROSS TO PARLIAMENT 

HILL FIELDS AND HIGHGATE PONDS 
Entrance Hefft Cloakroom: Drawing Room: Dining Room connecting 
to Conservatory; Kitehen: Outside Utility Room: Library/Study witn 
en suite Dressing Room and Bathroom: 3 Suites ol Bedroom and 
Bathroom; 28H Gamas Room; Gas Central Heating: Self ConUlnad 
StaH/Guost Hat: Integral Double Garage: Separate Single Gangs: 
Greenhouse: Walled Landscaped Gardens and Ornamental Fish Fond. 

In all about 1/3 of an acre. 
SUBSTANTIAL OFFERS INVITED FOR THE FREEHOLD 

MOTTING HILL OFFICE: 01-727 9811 

seek Luxury Furnished Fists or 
Houses up to £500 per week. 

Usual fees required. 
Phillips Kay & Lewis 

01-819 2245 

Telex 27846 RESIDE G 

fr'inane- 
•fc. nffv - - 

D» the Sloane Stanley Estate. 56 and 58 Elm Park Road, London. SW3, are a pair of restored 
nid-Victorian properties converted into eight 2 bedroom apartments. The one remaining unit H for Sale 
: £1382100 for a 68-year lease. Details Hon. Edward Wood, City and Provincial Estates, 7 Bunhouse Place, 
-ondoft, SW1 (01-730 6227). 

pin of the central Sloane zone") 
and further along on the other 
side “ that arch SR shop, Laura 
Ashley.” ' 

Savills has bought a short 
Cadogan Estate lease of the 
whole of the listed grade 11 
early 19th-century building, 
and the new offices will be on 
the ground and first floors, with 
a partners’ flat above. 

Sermons 

in 
stones 
THE GROUNDS of Syon Lodge. 
Uleworth. Middlesex, once the 
Dower House to the Duke of. 
Northumberland's lSlh century 
Adam-denned Syon House, are 

now a treasure trove of sculp- 
ture for the outdoors. 

A life-size gladiator raises 
his sword menacingsly. a young 
Bacchus proffers a bunch of 
grapes, and a crouching lion 
flicks his tail. 

The warrior is stone, the boy 
marble, and the king of the 
jungle terracotta, but their life- 
like qualities cause many a 
startled stare from passing cars 
at Busch Comer on the busy 
London road. 

Savills currently have a 
strong following of foreign 
buyers for London houses and 
flats. The figure of 42 per cent 
overall in 1990 has risen to 61.4 
per cent, of whom 26.2 per cent 
are from Europe, 19.3 per cent 
from the United States, with the 
balance made up of those from 
the Middle and Far East and 
Africa. 

The Sloane Gardens Club on the Cadogan Estate where timeshare 

weeks cost from around £5,000 to £8,000 for one week’s uie of an 

apartment every year for 35 years. Details Robert Suhagier. marketing 

director, 3 Sloane Gardens, Sloane Square, London, SW1 (01-730 0925) 

One service which they intend 
to expand is the purchase of 
property on behalf of clients. 
” Looking for the right property 
is very hard work and time- 
consuming. For a fee of li 
per cent of the eventual price 
we will scour the market to find 
something suitable, inspect the 
place, advise as to value, and 
negotiate the sale." 

Sculptor Shenda Amery’s 
three bedroom, two bathroom 
maisonette in Shrew bury House, 
Cheyne Walk, has also been 
marked down, to £149,500 for 
the 57-year lease, a reduction 
of nearly £10,000. Details Alex 
Whitney, Lurot Brand and 
Company, 242 Brampton Road. 
S.W.3. He is also offering a 
21-year lease on a maisonette 
with a large terrace at 95 Sloane 
Street, for £67,500. The rooms 
are good-sized, but complete 
modernisation is needed. 

London SW3. with De Loof and 
Associates of Michigan market- 
ing a restored Victorian town 
house. The 3 Sloane Gardens 
Club on the Cadogan Estate. 
Here 10 apartments are being 
sold for around £5,000 to £8,000 
for one week's use cf a lavishly 
furnished apartment (more pro 
rata for a longer period), every 
year for 35 years. Details 
Robert Buhagier, 3 Sloane 
Gardens. SW1. 

For more details contact Sir 
Nicholas on the current tele- 
phone number, 01-499 8644, or 
the new one. 01-730 7152. He 
will also send a free copy of 
their summer magazine, whose 
illustrations include former 
MP and government whip Sir 
Spencer Le Marchanfs pent- 
house at Rivermill, Grosvenor 
Road. S.W.I, which is on offer 
in conjunction with Howard 
Minter, Cadogan Place, at a 
reduced figure of £275,000 for 
an 83-year lease. 

At Keith Cardale Groves, 231 
Brampton Road. Nicholas Elton 
has an apartment for sale in 
the refurbished Sloane Square 
House. Holbein Place, £99,500 
for a 77-year lease; a well- 
equipped one bedroom flat in 
Lowndes Square is £70,000 for 
a 16-year lease. It has hardly 
been lived in since being 
redecorated by the present 
owner, and people will pay this 
kind of money for somewhere 
immaculate in this sort of 
position, he says, even though 
it is only a short lease. 
For visiting Rangers: . 

• Timesharing has come to 

To make sure sharers are 
what he calls *‘au fait with the 
arcana of the Sloane argot," a 
copy of the handbook is left m 
the* units which are variously 
named after Rossetti. Oscar 
Wilde, and. naturally. Sir Hans 
Sloane. There is a programme 
of event too. which covers 
Devonshire Teas at nearby 
hotels, a chauffeur-driven Silver 
Cloud Rolls-Royce at reduced 
rates. and 44 meeting the 
aristocracy" through Susie 
Worthy’s Country' Homes and 
Castles tours which indude 
things like lunch with the Earl 
and Countess Peel on their 
30.000-acre Yorkshire moorland 
estate. 

The firm dates back to Tom 
Crowther. grandfather of the 
present owner, Derek Crowther. 
Tom was a stonemason who 
produced marble mantels and 
tombstones in the workshop of 
his London home. When imports 
of Italian marble threatened his 
livelihood, he turned to the 
buying and selling of the fittings 
of old houses about to be 
demolished. 

When Tom died in 1929. his 
sons Bert and Tom took over, 
but the partnership did not last 
long. Bert bought Syon Lodge, 
where he built up a diverse 
selection of period garden 
ornaments, gates, chimney- 
pieces, fireplaces, panelling and 
so on. He died in 1957, and his 
son Derek took over. 

Derek Crowther has rescued 
various architectural antiquities 
from oblivion. Saved from the 
bulldozer some years ago were 
the six iron pillars which used 
to support the balcony of the 
Theatre Royal, Plymouth, while 
a majestic lead water cistern 
dated 1777 was craned out of 
the seventh floor of a con- 
demned house in London's West 
End. And he tells of flying up 
to Perth to ensure the survival 
of early Georgian fireplaces at 
Blair Drummond because they 
were going to be blown up. 

Carved marble group of a pair of dandng %*r*» adornbii fefi* 

French c 1890, from Crowther of Syon Lodge. 

Over 20 per cent of Crowther’s 
stock is exported, principally to 
the United States; shipped to 
New York and Texas are temples 
(the Americans call them gaze- 
bos), and columns to support a 
bust or urn. A set of five barley 
twist columns was just on its 
way to Houston, while under 
consideration by a museum was 
an enormous piece of sculpture, 
in Verona marble which was 

£20,000 plus £5,000 for the ship- 
ping costs. .. , 

Popular too are reclining 
period ladies to dress a swim- 
ming pool, large 17th century 
stone seats with Intricate carv- 
ing, where the supports are 
lions, the arms pipe-playing 
satyrs, and pairs of 18th cen- 
tury lead vases where the 
handles are intertwined ser- 
pents. 

The Californians like every- 
thing clean and fresh, so prefer 
later pieces where erosion is 
not so apparent 'Although 
patina in antique statuary can 
be just as important as in old 
furniture. Algae, lichen and 
moss-encrustation are all part 
of the charm. 

For sale too, are whole 
period rooms, to give a spot 
of grandeur to minor coua&y 
homes and staid old board- 
rooms. From the Rose Terrace 
Estate in Chicago, three Louis 
XV carved panelled rooms were 
acquired for a German client 

Europe has been well combed 
for stock. The newest source is 
India, the palaces of the Raj. 
Britain is still a lucrative hunt- 
ing ground too. with so many 
stately home sales these days. 

A Vlawfan window box <Mis 
around £33. wall-masks £50.- 
«ma», figures and vases suftjfck. 
for a patio or terrace (witch 
out for weight), £200 to.000. 
Finteis and pineapples are a hit 
more, depending on the. intri- 
cacy of the ornamentation; and 
whether they are period at not. 

You might find a lead MJtta 
for £290. or "Mona, the Moon 
Goddess’* by Michael Rysirack 
from Stowe Park. Buckingham- 
shire. nearer £80.000. A IttJUrt 
illustrating some of the con- 
stantly changing stock from 
Linda Harold. Crowther of Syon 
Lodge Busch Comer. Lofidm 
Road. Isleworth, Middlesex <01- 
560 7978). 

Holidays & Travel 

Flights 

Two new destinations for CONCORDE “ Hyawaydaw w 

ICELAND 22nd August £575.00 
ISTANBUL 15th September £725.00 A 

CAIRO 7th October £750.00 
Acting Agents ALTA 8RITAIR (ATOL 1S7) 
86-minuta supersonic Maht 

London 50 miles, Burwash 2 miles 

85-mirmta supersonic fHght 
16th Sepetember 1884 E299.. 
For Reservations Tel: 0306 "Hi 114 
CONCORDE CHARTER FLIGHTS 
REDROOFS CAPS, DORKJNG 

AN OUTSTANDING RESIDENTIAL AGRICULTURAL AND 

SPORTING ESTATE 

BOUND 
THE WOMB 
18e Best C8r 

I.iju ,i 

Elizabethan Manor House. Dower Cottage. 6 cottages. 
Farmland. Woodland. Lake. 

FOR SALE AS A WHOLE OR IN 9 LOTS 

ABOUT 1012 ACRES 
6 

Hotels 

OLUMBUS THORPNESS 

BBuSCwriLEU. 
fOQI3IT1BL1Wnl9Sani 
jewMaanmn 

GOLF CLUB 

Personal 

Strutt aParker^r 
SWITZERLAND 

(Vi.ftOOTOftO GWaatBsWeySoat 
wl Dike# lkO£ LondonVrXBOLATOn^onrioacBm 

WESTER ROSS 
Ullapool 8 milea 

9,600 ACRES 
Inverness S3 mil as 

A Highly Desirable all round Sporting Estate 

Attractive Lodge. 3 reception rooms, 6 bedrooms, 2 bathrooms, 
breakfast room, game larder. 

FOCUS ON CHALETS 
Nr Chateau D'Oex—from Frs317.000 

AnZBre—from Fr»340.0CO 
Champex-Lac—from Frs350.000 

les-Diablerets—from Fr»430.000 
Crans-Montana—from Frs460,000 

Verifier—Irom Fre680.0Q0 
Also Vrllas/Chalers/Aparrmems In 

over SO winter/Summer resorts 

Contact the Swiss specialists: 
HILARY SCOTT LTD 

422 Upper Richmond Road West 
London SW14 - Tel: 01-878 6556 

Telex: 927028 

THE MARRIAGE BUREAU (Heetiwr Jen- 
0,'S29 

HOLIDAYS & TRAVEL 

Enioy a low days golf at onf -Ol 
Suffolk's fmast courses I oca tart-DO 
the coast M Alticbuigh. Lu*ur®u* 
accommodation in peaceful * ind 
tranquil surroundings alongside the 
clubhouse, where you can srtor 
delicious traditional food, and whets 
you can fall out of bed on to..*ha. 

.1st tee and celebrate the -Jfch 
without the drive home I Venn* far 
many Citv societies — ideal tor. 
entertaining your bear clienTS.. ;• i_ 

Please contact: j_ 
THORPWUESS GOLF CLUB ; •• 

- . Tbwpene**. Suffolk ; . Teh Aldebutgh (072 38S) 2178 • - 

RESIDENTIAL 
nmssmsv* ■,rr* 

■JS1leJ.ra&RSL J? **- JUM'I tern 

Bungalow. Cottage. Bothy. 

Excellent Stalking. 10-year average: 22 stags, 27 hinds. 

Grouse Shooting. Salmon Fishing on 3 miles of the Rappadi 
Water. 

Trout Fishing on Loch DaJmh and HHI Lochs. 

HBI Farm. Farm buildings and sheep fank. 

Joint Selling Agents: lain G. Charimars & Co.. Bank of Scotland 
Buildings. High Street. Forres. Moray (0309) 73161. Strutt & Parker, 
Edinburgh Office. 28 Walker Street 031-228 2500. 

(Ref. 3BB2905) 

NEAR MONTREUX 
FOREIGNERS are you looking (or the 
»*ry best? For something *erv exclu- 
sive? Or tar ■ roasombta priced Swiss 
home? We *»■*• tor you APART- 
MENTS from SF 100, DM. VILLAS 
from SF 3Z5.000, CHALETS from 
SF Z33.000. Contact: 

_ H. SEBQLO SA 
Tom' Grice-6, CM.1007 loan 

Tel: 021 as 20 11 
Tehee 24293 SEBO CH 

PROPERTY 
ADVERTISING 

APPEARS ON 

SATURDAY 

WEDNESDAY 

?&v£SraC&? yWZf%ggi £tae Strwt .(CbtfTT 
«trt22*i.J“"*™' London. SWT. 

0 

Although is sales director ~Jhad» 
Harold laments, the Amman* 
provide tht.atffleat compeflVto 
at auction. 

■ From the St. Osyth Prfcry, 
Essex, sale, a pair of rare JSih 
century gargoyles were b«j«hi 
(already sold to an Amtjfeln 
for just under £3JKX», and a 
sundial and wellhead tram 
Christie's Elvedon Hall. Suffolk 
sale. 

Restaurants 

YWttho 

£25.00 pm (3cm x 1 cel. min.) 
£7.50 per Un« (3 lines tnitu) 

CYPRUS 
01-248 8000 

CRE5TA HOUSE 
133 FINCHLEY ROAD. SWISS COTTAGE, NW3 

 FINAL PHASE AVAILABLE 
„ TWO BMW APARTMENTS OPEN 
On me Instructions ol me ICI Pension Fund.- Uniaue new denetopmnnt 
of 2 betirown eelit-level luxunr apartments. Superb eommerteaeteiu 
Into Central London—S mini, is Bond Street via Underground. 
Panoramic views. Large west fad no reception rooms. Terraces, 
Luxunr caulnoed Hitches and bathrooms. Fitted wardrobes, ear pea. 
yMco entry system?. Garaging, Caretaker. Lifts. Leases izS vtari, 
2 Fully furnished SHOW APARTMENTS OPEN THIS WEEKEND 2-5 pm. 

PRICES: CB7,500-fill0.000 SOLE AGENTS 
JOHN D. WOOD s> CO. 

1Q3 Parkway. Herat's Park. NW1 7PP 
L 01-267 3267 J 

39,600 9q ft panoramic pin* an e 
hill overlooking the capital Nicosia 
and within 1 mile from town centra 
surrounded by the most expensive 
residential property in Cyprus, 

PRICE: £90.000 FREEHOLD 
  Coniacf 
PO Box 154, Umaca. Cyprus 

Tel: (041) 56600 - Tolex: 3292 

CURRY INN 

TANDOORI RESTAURANT • J L 
237 Htdfomy ftoctf. London 117 'ft 
Good food ei reasonable priebs'^i 
''*c°nln’*nd»d by. Capital RatK* )-> V 

12-3 pin - e M-mWnlohi 'jg ~ 

Reservation 61-4071Q82:. 

% 

CLASSIFIED ADVERTISEMEIT RATES S 

HARVEST RETfREKEHT 
Specialist accommodation available 
(or the active retired in hotels, also 
purpose built flats and bungalows 
for purchase. 

Dept F. Harvest Home 
53/a North Street 
Horsham, Sussex 
Tsl: (0403) 63364 

line. 
Minimum 

Commercial aad Industrial Property 3oso 
.Residential Property 

Appointments " 
Business, Investment Opportunities, " 

Business for Sale/Wanted ^ 

Personal , ™ 

Motor Cars 

Hotels and Travel 

Contraa and Tenders’ .E 
Book Publishers 

Pattons w&Uable v;.:' 
pet single column cm extra - • 

for further detaibs irrite to: 

Classified Advertisement Manager 
financial Times. Iff Cannon street, B§4 

l*^»t5land3j 
asms wWi 

_IBI & GO.. Victoria St ctaWranmiB, 
with me incn irierton o* \ 

BSra«« tor j*It From U2.D0D. 
T»J. US1 82 2582. Tel; 0*81 82 2552. 

iiivt alwm haw * oond jefectlon of 
moertfa to r*nt In South w»t London. 

NEAR ARUNDEL. Wot Suuo—Soundly 
constructed trick and t«e tern {2.400 
M. ft) with BMailad planning aertnla. 
sfoii tor ronvcrsloti to single dwelling 
and nraga. acres- Auctiaa sale on 
2Sdi .September, 1984. unless sold ore- 
vIousN, Aoolv Smiths Gore. 'EastgaM 
“»i m CiiNiWa (MM . WMI-MM 

Consider a life in Guernsey 

GENEVA 

SWOFFER READ ft PARTNERS 

iff mm 

RESIDENCE DE FRANCE 
4 Avenue de Franca 
Tel: 004122/3114 78 

onutifui firet-ciess. air-«awnfitionart 
rciidontial furnished apartments 

end studios. Fully equipped kitchen 
Daily maid aarvica 

Daily and monthly arrangements 

MONTREUX 
NEW DEVELOPMENT 

18 top quality Flora lor sole to 
foreigners. Vi aw aver Lake Geneva. 
Quiet central location. Financing at 
B.5%.Contact owner direct: 

JB immobilfe1 SA 
rue do Bcurg 17, Lausanne 

Swllaeriyd jJWs 021^20 91 07 

IMMEDIATELY 
AVAILABLE 

Newly _ convened apartment In 
prestigious Somerset retirement 
residence. Would suit couple and 
could eater for individual require- 
ment*. 

Fee mete dwells contact: 
Mr* F. J: Grays ton on 

mm ran esci omrm 

(rilumftr 
M.nimtK 

3 emft 

33.0^ 

am 

s&a6 
.ia.^ 

&UXt. 



V.':vt\ -4! £ 

The BMW Alpina B9—a supercar which seats five 

*$££&* gm? -ytiaeP tip 

ll vVsL’* • T>Mor HumpArits 
• ^firocer’s shop In. Calais. All three ports are excellent for French food basics such as cheese, wine and herbs 

ivoing French on the coast 
* E LIFTING of the blockade 
c the Channel ports was a 

JT ef to Britons planning 
'j ioring holidays in Europe, 
Sa ! Europeans venturing into 
ttl UK. It also brought an 
<al »st audible cry of Joy from 
'tl hoteliers, restaurateurs and 
s ikeepers of the nearest 
!• ach ports, tor many of 
u m the British tourists and 
d trippers are now the 

-bsuerte et beurre of their 
_ t iness. While the dispute was 
o Calais in particular was like 
a host town—even a few 
r tiy British youths might 

"h e been welcome, 
he argument as to which is 

* ic best ” French Channel 
11 is fraught with subjective 
■% wpoints. Conventional 

jidozn. is that while Calais is 
tl nearest, Boulogne is the 
nit interesting and Dieppe 
h the most tempting culinary 
digits. We look at all three 
a 1 at some of their best 
fibres. ARTHUR SANDLES 
a& LABAN .YOUNG report. 

-’■ -.TIE MOST popular, and the 
. let regarded, of the French 
.,. pits, Calais is probably the 
“.fit bit of the continental EEC 

v. npt British . see.. Instant 
1 • jjpressions are pretty bleak. 

■ ferries arrive and depart 
;<fAn. a dockland zone that is 

VI. bfen and unremarkable. The 
. .'hfercraft sweep onto a beach 
'gibe °ther side of town, but 
tfe once again is a region of 
vbhouses and rail tracks. 

: . [he town itself is very much 
, auler-rated. Its misfortune, as 
; tHK.as the casual visitor is con- 
■ - c ned, is that it consists largely 

o two lengthy shopping streets, 
 1 * Boulevard Jacquard (and 

■ '*• ir continuations, Clemenceau, 
fjyale and de la Mer) and the 
ffi La Fayette. Covering them 

-.Tl»h can be leg-wearing. If 
—tfese streets were around the 

s(ne square everyone would 
toe Calais. 

(. Most day visitors head very 
I dickly to the Continent hyper- 
J nrket which is on the eastern 
f £nge of town. Bus No. 4 runs 
( ery 20 minutes or so from the 
: din station which B opposite 
* tttown hall. The charge is 
,-r#r and the trip takes upwards 
;—vf 10 minutes. For motorists 

ti Continent has a huge car 
—-jtk, Beware the French system 

; oTmarket trollies—you need a 
tifranc piece for a deposit 

.Trvpch unlocks an intriguing 
* -Ismrity device. 
* The Continent Is vast and 

erellent for a last-minute grab 
olFreuch basics—wine, cheese, 

.jfrbs, olive oil and pots and 
* F«s—provided you realise that 
’ 'iijs just a big supermarket and 

,yb are getting supermarket 
fie. There is an exchange f-' ha-eau, toilets, coffee shop and 

•’ ataried little boutiques on site. 
“ vou are more selective the 

fly ale and La Fayette offer 
ter products, but consider- 
y more difficult parking. For 

. pother last ditch shopping 
pint you might try the Gro 

, _ spermarket on the Place 
ji^Armes, a rather dreary square 

tine close to the porL Apart 
X fom the supermarket the one 
-pvlng grace is the Maison da 

• i-frentage, easily the best cheese 
■ ihop. in the town. 

Calais boasts a bit of rulinaiy 
supremacy In two fields—sea- 
food and croissants. For seafood, 
if you are likely to get home 
in time to consume it that night. 
Huitricre Calaisieue in the 
Boulevard Lafayette is best, 
particularly if you like oysters. 
The Sole Berckolse in Boulevard 
Jacquard is another good bet. 
notably for shrimp. 

For the croissants, and other 
forms of sweet tooth delicacies, 
try the Croissant Chaud or 
DncanL both in Lafayette, or 
Croissant d’Or in Rue Royale. 

You will find a pretty good 
range of kitchen equipment at 
Capillard in La Fayette, 
particularly Le Creuset. How- 
ever, so good are many UK 
kitchen shops these days that 
the keen British cook may find 
France a bit of a disappointment 
these days. 

Avoid the Calais Prisunlc, it 
is cheap and cheerless, 
Woolworth 2t its pre-revival 
worst. 

Calais boasts no great res- 
taurants or hotels, but it does 
have a healthy range of quite 
acceptable establishments. The 
old Sauvage where I bad my 
first real French meal, or so it 
seemed at the time, has been 
trendified to look like a British 
bistro/wine bar It is a pity, 
but the place does have a jolly 
look about it even so. 

More serious eaters will fol- 
low the locals and head for the 
beach and the An Cote d’Argent 
where the seafood is particularly 
good. Beware of early Septem- 
ber holiday closing which has 
been' something of a trap in 
the past 

Next on the list would be the 
Channel, in the Bd de la Resis- 
tence, which has found favour 
notably for its cheese board. 

if you have a car full of kids 
and are looking for someth ing 
a little less formal and less 
punishing on what may be 
diminished holiday cash (the 
Channel takes credit cards) tty 
Touquets in the Rue Royale or 
Au Coq d’Or in the Place 
d’Armes. 

For day trippers the best 
choices would be Saturday when 
there are usually markets in 
the Places d’Armes and the 
Place Crevecoeur. Both squares 
have markets on other day's— 
Armes on Wednesday and 
Crevecoeur on Thursday. 

Dieppe 
DIEPPE IS the port where the 
harbour turns in so close to the 
shops that the ferries would be 
on parking meters if the town 
had them. Instead parking is 
free and usually easy along 
the grassy seafront a short stroll 
from the main shopping streets. 
The exception is on Saturdays 
when, in the mornings 
especially, one of Normandy’s 
best markets blocks the streets. 
There are smaller versions of 
the market around the church 
of St-Jacques on Tuesdays and 
Thursdays. 

In Dieppe branches of 
Prisunlc and Au Printemps, 
and the town’s best ebarcutier. 
Enrienlt (22 Grande Rue) are 
within 50 paces of the passenger 
steps to the ferry terminal. 
Between is a poissonerie where 
fishwives sell fresh seafood. 

For the other best food shops 

go up Grande Rue. where, in 
close proximity a superb choco- 
iatier. Raid (No. 113) neigh- 
bours the Cabouret charcuterie 
and an excellent greengrocer, 
Aux Fruits d'Or. while opposite 
are the town's two top patis- 
series. Delahnye and Divernat- 
Grisch (No. 136). For cheese 
and high class groceries go 
round to rue St-Jacques where 
Claude Olivier (bother of 
Boulogne's Philippe) runs an 
exceptionally wel 1-kept shop 
that is almost always crowded. 
The most interesting bakery is 
J. Lelhelier's An Bon Pain de 
Campagne at 14 rue de la 
Boucherie (the comer with rue 
de Client near the church. 
They will supoly you with any 
fish you require at A la Marec 
du Jour, in the corner of Place 
Nationale. 

The best gift shops are Form 
(next door to the Prisunic) and 
Clouet, at 137 Grande Rue. You 
can now get paper napkins, 
melamine and porcelain, all in 
prettiest matching pastel 
patterns. Other interesting 
shops in the Grande Rue include 
Au Cyclamen (crystal and 
porcelain), Bergeret-Pier Imnort 
(oriental ware) and Le Petit 
Lntin (children's clothes). 

In rue St-Jacques are Aux 
Aromes de Provence herbs (No. 
13). Roussel (cutlery at No 42) 
and a children’s Benetton at 
No 52. Beyond the Caft5 des 
Tribunaux in the rue de la 
Btrre the most notable are The 
Harmonic fashion houtiaue 
(No. 24) and DieDpe’s last sur- 
viving ivory workers, Denielo. 
at No. 6S. There is a Rodier 
Id#es boutique in rue Victor 
Hugo. 

Dieppe offers more choice of 
pleasant, conventional French 
restaurants than any other rort. 
They proliferate along Ouai 
Henri IV. The smartest for a 
plateau of fruits de mer is 
I’Amorlqne, and the best menus 
(47 to 180 francs) are usuallv 
at Le SulJy. Move in early, or 
book. 

For cooking beyond the 
ordinary’ go three miles toward 
Rouen to La Bucherie at Vertus. 
Here the three-course menu at 
90 francs is exceptionally good 
value. On the way you pass the 
Mam mouth hypermarket, where 
bargains range from French 
saucepans to bicycles. 

Those able to travel further 
should go 24 km along the coast 
to Veules-Jes-Roses, where Les 
Galets is one of the too tables 
in northern France. The food 
(menus at 175 to 250 francs) is 
really fine, and the service Is as 
polished as the sparkling glasses 
and silverware. 

Of Dieppe’s seafront hotels 
only tile antiquely-fitted 
Univers has charm, but the 
functional President and 
Aguado are more efficient. The 
rather mediocre Windsor has 
a faithful British following. 

Boulogne 
BOULOGNE IS two towns in 
one. Sightseeing is concen- 
trated within the ramparts of 
the hilltop Haute Ville. The 
principal shops and better 
restaurants are conveniently 
grouped in the rebuilt streets 
by the port. Street parking is 
metered (one franc buys 40 

minutes), but there are free 
parto along the quayside and. 
conveniently for shoppers, at 
the Centre Commercial de la 
Lianc. just to the right over the 
bridge from the ferry terminal. 

The centre's principal attrac- 
tion is the comprehensive 
range of food and drink in the 
Champion supermarket. There 
is also a handy concessionaire 
for the dependable Nicolas 
wines. The town's full-scale 
hypermarket is seven km along 
the road to St Omer. Run hy 
Auchan, ihe most enterprising 
French chain, it offers specialist 
counters for fine wines, 
unpasteurised cheeses, tradi- 
tional charcuterie. fish and 
shellfish as well as bulk-bought 
bargains in groceries, toiletries, 
hardware, furniture and ;nys. 
Even lower prices for electrical 
kitchen equipment may be 
found • at the neighbouring 
s-ore, Boulanger Freres. 

In the town the three essen- 
tial shops for food-lovers are 
Derrien charcuterie, Andre 
Lusand’s patisserie and Philippe 
Olivier’s cheese shop. 

Derrien. 1 Grande Rue, will 
custom-build a choucroute to 
bring home or furnish sumptu- 
ous picincs. Lugand fraeilJeur 
ouvrier de France) a few doors 
up at No. 9, makes truly 
exquisite cakes and chocolates. 
Round the corner at 43 rue 
Thiers is the fromagerie of 
Philippe Olivier, France's 
youngest master cheese-factor 
whose fame is such that a black 
market has grown up among 
London's restaurants for the 
labels which identify bis 
cheeses. He supplies only the 
best. 

There is always a choice of 
200 varieties in the shop: tak*» 
advice about the best buys and 
stipulate which day you want 
the cheese to be in prime con- 
dition. 

Boulogne's other best she ns 
are Phtldar (wools). Rodier 
(women’s). DJin (children’s) 
and — despite the doorway 
warning in English “No free 
entry”—Ledero for tableware 
and gifts—all fn Grande Rue; 
Rodier (men’s), Desranips 
(linens). Rousseaus (coffees) 
and Bally (shoes) in rue Thiers; 
Berger du Nord and Anny Blatt 
i wools and handknits) in rue 
Faidherbe; and Reflects de Paris 
and Chloc fashion boutques in 
rue Nationale. 

An excellent, varied market 
fills Place Dalton and surround- 
ins streets on Saturday morn- 
ings. It is smaller on 
Wednesdays. 

The town’s best retaurant is 
the HosteUerie de la Riviere in 
the suburb of Pont-de-Briques, a 
few kilometres towards Paris. A 
simple lunch is 75 francs. The 
chef's choice of the choicest 
costs 200 francs and takes 
nearly three hours. 

At La Matelote. 80 rue 
Sie-Beuve. the atmosphere is 
stiffer, the food more cautiously 
meticulous. Local businessmen 
approve the greenery-filled La 
Llegeoise, 10 rue Monsigny, and 
the most promising newcomer, 
since France's first fishing port 
has too long suffered a dearth 
of fish restaurants. Is 
I’Hnlbriere. Place Lorraine, 
where meals are 90 to 
160 francs. 

TILE SKI season is here. Well, 
perhaps the soon- is a tittle 
thin ou the ground, but the 
brochures are beginning in 
appear _ In a veritable blizzard. 

Most1 of the big operators . . . 
Thomson. I oghams. Xetison. 
Blue Sky. Global. Bladoo 
Lines, Sunmed. Enterprise. 
Thomas Cook . . . have now 
produced their 29S44I5 editions. 
More, many more, will be 
appearing over the next few 
weeks. Last season more than 
100 ski brochures arrived 
on the desk of this writer and 
I am assured by tbe trade 
that this was only about 
half of lfao.se available. 

Prices are pretty well 
in line with last year, slightly' 
up in some cases and slightly 
down in others. Already' the 
IHK)kings are Bowing in. 
Keen skiers have found that 
to get what they want they 
have to book early. It wonld 
not be surprising, however, 
if there were lots of last- 
minute bargains around for 
those who are not so choosy. 

For (he last few years 
winter has been moving later, 
giving ns White Easters rather 
(ban White Christmases. 
It does not follow (hat this 
winter will V 'he same hut 
if you are InoWnc for good 
ski snow rather than festive 
fun then steer your tracks 
towards February and early 
M**reh ra»h-r than January. 

Iffy own best bet for decent 
snow and good nrices would 
be to denari P-rittsh shores 
on the last weekend of 
January. Rates are low at 
that time but the weather 
on«*ht to be eood. 

Austria is llkeiv to he the 
htcoest seller in the s»:| 
business this vear. Followed hv 
Frerre. French Is better 
organised and excellent for 
families who The sefl- 
<“*te*fn«, bnf *»ftor 4.30 nm 
French resorts are frankly 
Dniisrilt®. Austria is 1m- 
m»*snr?'>'tv weftier, the 
resorts livelier and. nrfor- 
fortw-iely, the slopes more 
crowded. 

Italy’s snn factor is about 
the reme as * nrtria. hut Itnlv 
can he expensive, surprisingly, 
and the transfers from resort 
to eirport are often a misery. 
If the oriec* of Spain is 
attractive then co. bnt the 
weather am* snow are rni- 
reltpHe and a *nr!l Pvronncan 
resort in noor «pow and bad 
weather ran he miserable. 

Switzerland has reasonable 
)v*sie mires and in mood is 
half-way b*rwren •■nstrin and 
Franre. F.vires, like drinks, 
can he exnensfve. 

price gvdfieltnes for the 
coming season are: Austria 
(hirtt gresor) seven "‘ghts In 
a popular resort r?"fi-*325. 
fp a ylnssv s»*nt £3s9>£45d. 
Fran-e. a week in low season 
£25(1 £36U. 
Soam. seif-ralpring low 
season, £2ftO-£250. Switzerland, 
at a modest hotel in a medium 
resort in bleb season, expect 
to pay £230-£275 Tor a week. 

Lift-nass ratrs are fixed late 
In most resorts and are 
hemmine 35 variable as 
British RaM tariffs so that if 
you are a beginner you will 
pay much less than an expert 
who needs tn use ail tbe runs. 
A full pass in the Alms *hh 
coming winter looks as rf it is 
going to cost between £30 and 

£40 a week. 
In Sent ember and Octnber 

Ibis column will look much 
more closely at the coming 
winter and at the latest changes 
in equipment and clothing. 
Jleanwhile, if yon want to 
holiday at Christmas or 
Easter, or if yon want a 
specific resort or hotel, book 
DOW*. If you don’t mind 
waiting to see where the best 
snow Is then there will almost 
certainly be lots of holidays 
still for sale in Janaary — 
but the prices may have 
changed. 

Families in fast lane 
BY STUART MARSHALL 

GROUND - HUGGING. mid- 
engined supercars look marvel- 
lous, in magazines or exhibition 
{tails. buJ (he moment of truth 
comes when you actually want 
to use them in the real world. 

Not long ago I had promised 
my wife that we would drive 10 
Heathrow in a Lotus Turbo 
Esprit as a stimulating start 
to a weekend in Ilaly. In the 
end we had to use the family 
estate car instead. There was 
absolutely no way that two 
people and a moderately large 
suitcase would fit into tbe Lotus. 

It would have been no prob- 
lem at all with the BMW Alpina 
B9, which demonstrates that 
you don't have 10 be all 
squashed up tu enjoy supercar 
performance. The B9 is made 
bv Alpina. a small Bavarian 
company whose owner Burk- 
hard Bovensiepen. says he 
builds the world's fastest family 
ears. I: is essentially a BMW 
5-series four-door saloon, with 
a 7-series 3.5-litre fuel-injected 
engine, tuned in produce 
245 bhp instead of the standard 
21S bhp. squeezed under the 
bonnet. 

A lop speed of 153 mph is 
claimed, as if that mattered. 
More to the point is lhal jel-like 
acceleration goes hand in hand 
with great refinement. At 
80 moh there is hardly any 
rumble from the 50 series 
Pirelli P7 tyres, minimal wind 
noise and only a murmur from 
the engine, which is doing a 
mere 2,500 rpm. 

Driver and front passenger 
sit on hottom-emieezing Recaro 
seats, which hold them in place 
on very rsst corners. There is a 
lot of space for two (and three 
at a pinch) on the back bench. 
The bool is massive. Inside, the 
Alnina is black and functional, 
with not so much as a splinter 
of wood, re.-t or ersnU. 10 be 
seen. Everything spems 10 be 
beautifully put together. A *all 
driver can’t see the top right- 

hand segment (the fast end) of 
the speedometer and ihe digital 
clock is obstructed by the 
leather-bond wheel rim, but 
otherwise ihe driving position 
cannot bo faulted. 

It is not a car for the exhibi- 
tionist because, 10 the uniniti- 
ated. it looks like any other 5- 
si-ries BMW. But for ihe serious 
long-distance driver who 
demands the very highest per- 
formance with comfort and near 
silence, the Alpina Bb is almost 
in a class of its own. 

Cars sold in Britain—only SO 
of them a year—are produced 
for Alpina by .1 large BMW 
dealer. Sytiler of Nottingham, 
which offers both the B9 and 
the 323i-baso(i Cl. Synler also 
markers Alpina parts and acces- 
sories. hut a used BMW cannot 
be converted into an Alnina t’.fi 
or Cl. The ear has in be built 
up from scratch 

There are major modifications 
to 1 be suspension; They cope 
with ihe added performance 
without affectin': ride comfort, 
which is surprisingly good for 
a 50 series-tyred supercar. 
ABS ami-lock brakes are a 
standard fitting. 

Although the five-speed 
manual B9 I tried a year ago 
was so flexible it could be 
driven through town in top. I 
preferred the iwo-pedal version 
J had this time. The ZK au to- 
m3tic slips into overdrive fourth 
at 55 mpli-plus, eagerly drop- 
ping down into direct third at 
80 or 90 mph at a prod of the 
toe Prices are from £23.000 
for the B9, £16.000 for the Cl 
depending on the specification. 
FMel consumption? Reckon on 
25 mpg. in Britain at any rale. 
r3tther less on the anrohahu. 

Tolls war 
IN ITS war against lolls on 
river crossings, the Royal Auto- 
mobile Club should beware it 
does not shooi itself in ihe foot. 

The RAC calculates that wl 
£3UUm has been paid 
motorists to cross rivers 
estuaries by bridge or tun 
the outstanding debt is ne; 
£500m. So Hie tolls should 
done away with altogether. 

The French would not ag 
with this at ail. Five tifflf 
crossed the Loire estuary 
St Nazaire earlier this mo: 
The cost of using a bridge 1 
looks like .1 plaything compd 
with the Humber Bridge 
£2.bu a time. £13 in all. 1 

autorottie from Calais to 
Cole d’Azur is around £22; i. 
Calais to Si Manure the 1 
arc about fill—plus the bri 
at £2.60 if you head into 
Vendee. 

Are French motorists 
heavily taxed than wy arc’, 
doubt it. Petrol costs £ 
(Miner). £2.06 (regular) 
gallon though diesel 15 « 
£1.58. French car prices 
nm much difiereut from 
own (£4.300 for a Renault n» 
compared with H-HW here— 
that dor* not allow for 
heavy discounting)- 

Compared with the £2.0 
the rate for at least three yc 
to my knowledge—for cros 
the 1-oire esluury, the 6i)p as 
for the Dariford Tunnel sv 
not unreasonable to me. tho 
the ramshackle toll collcc 
arrangements are anything 
reasonable. In fact, double 
existing Darliord Tunnel 
Severn Bridge. Humber Br 
and so on) tolls would b 
bargain in terms of time 
fuel saved, bearing in mind 
the motorways, unlike the r. 
routes, are free. 

Might the Governmo 
answer 10 the RAC not bi 
double the tolls, in a bid to 
for the structures, rather 1 
do away with tolls altogeti 
The financit case would s 
to be as least as strong as 
for abolition. What do rea 
feel? 

Motor Cars 

PERSONAL IMPORTS & UK SUPPLIES 
FINANCE — LEASING tos gtg  

ON THE ROW EXAMPLE PUCES / 

MG Metro £4190 Granada GL CS200 
M.sra oL £38JS Escort Gh>a CBTW 
VVV Go It GL KoW Pauq.-Oi J03 GTS £5050 
WJ 'el *T( L3325 O *1 A-wn i.fil. E^DO 

_ PHONE FOR FREE PRICE LIST Bover 800 prices — most makes and models 
ETX. Services Ltd 

Swansea 0792-863348 

NEW (B) REG. CARS AT SECOND HAND 
Before July 23. 1984 

BRITISH LEVLANO VftUXHALL OPEL 1.6 K^flrtT E5T £S.I 
Mir, 1000 E £3.799 ®-rr3 fKadrni tAi-onal 
MlnlHLE £2.999 1.3 3-or £4.199 '?**•**“" £4. 
Mini Mayfair £3.2*9 Asl'i 'Kadetil 
Metro C.n X £S.:.ED 1.3 5-dr £4.349 C^OlK^IAsCOniJ 
Metro 10OOL CS.549 1.2 SRI £6. 
Metro MG EC. ra A09 ^ , 
Metro MG Turbo £4.899 l.J tit. £4.699 Ci-xahcr CAjeona) 
Maestro 1.3 HLE £4.955 1 6 Kadrtt 16 5-dr £5.1 
Maestro t 6L £4.750 Diesel 5-dr £4.799 
M4Csnol.0HL5 £5.195 I.SKadett Na»l CW*M 
Maestro 1.8 MG f.S.B50 5-sod. 1 onW *''"•? - IV*-#- ti- 

These Prices »-e on the road. IMMEDIATE OELIVERV. 

REED GEORGE & SONS OF DONCASTER 
Tel: DONCASTER G8603/S6S292 or ROTHERHAM 564446 

... C»».iiic- tAssonal £4.199 1 $ 4-dr 

£4 349 Cnnlm- (Asconi? *■ 1.2 SRI 
£4.699 Cavalier fAscona> 

1 6 5-0r 
£4.799 Ns»a Co«s» 
»<; "09 1 -1 -..d- 

IMMEDIATE OELIVERV. 

U/OurpmliiHidainii'MiKuiniiCii. driida and tony mum. 
VApKlsl CM tn end VAT. *h papv-mrt. and r-oBD-KVl dmmanB WJ aenqilMad. Joan bonking hnWa nundrtda nnh Barctoyt dank It | 
Jr you do not Wafa is import • amt carmroad lakri lymanonon a 
daauwad UK ,-j meat/VfttwrfCat. 

|Liverpool Festival a flowery paradise 
' *} * ‘ tl RETURNED to Liverpool last 

.•I ‘week to see how the great In- 
v; f i \tenvational Garden Festival was 

prospering since I last saw It on 
opening day. May 2, and what 

" . jj saw pleased me well. The 
. ! whole place now has a much 

. -inore established look thanks ro 
. -the growth of plants, which has 

. ' been good in spite of the very 
dry weather. 

■' fl; ! The improvement it has made 
#;|r

: ^o some gardens is great Of 
\- ihose in the international see- 

1 ptfn; with which. 1 was chicly 
concerned on this visit, tho 
three that seemed to me to have 
benefited most were those of 
fireat Britain, West Germany 
jad Australia. 

factorily clothed with plants broad surround of water-worn native countryside but here 
which are so well chosen and stone, the other a dry garden rural not wild. There is rough 
so well cared for that this Is with a moorland look, largely meadow grass and old, heavily 
clearly a garden both loved covered with low-growing pruned olive trees, a great 
and lived in. plants but with groups of taller terracotta jar lying apparently 

Sure enoueh there was Peter things, including the giant forgotten on the ground, dusty 
H££ ?hT ;S«or who onion Allium giganteum. flaunt- cyproS=« and aromatic rose- 
made it. still there cleaning out mg large drumsick heads of mar> and sage, 
the pool, looking after the purple flowers on four-foot What does grow in my con- 
flower borders and ensuring stems. sclousness each time I go is 

The Australian exhibit is a the excellence of the overall dry weather. • that everything was as good as The Australian exntDit is a the excellence ot the overall 
I * it possiblv could be. Some of concentrated fragment of wild landscaping, which is the work 
i The improvement it has made the other gardens could have Australia packed with native or the festival planners and not 
to some gardens is great vi done with the same continuous plants growing around a lake of individual exhibitors, 
those in the international sec- GARDENING attention which in some and a bold waterfall. In May in particular. I commend to 

C2LSJ2 *DTUIIU UCILYED situations, is as important to 1 had not realised just how ex- visitors the handling of water concerned oa this visit, the ARTHUR HELLYER . garden-making as The tensive the collection of native in the area around the big lake 

P-”*?? see™ed 10 “t.10 ha^® —  =-J—L=-^T original design and planting, plants was, perhaps because to the east of the great arena. benefited most were Those of very few of them were then in Here, separting the exhibition 
preal Britain, west Germany In May I had not greatly fjower, but now. with the whole from the Fttlwood entrance, a 
lad Australia. yard, a sunken pool, wide likely the West Gennan garden area /U|j 0f strange flowers and series of hills has been built 

tPhrt of the- purpose of these flower borders, an ample well- because of the dominance of the the air fi]ted wi?h the recorded and from these several streams 
international gardens is to por- kept lawn, a substantial rock smooth white pebbles and crottkine of Australian bull flow down to the lake, 
wy the ' character of the garden — whose construction is boulders tiiat surround tne fros:s, the p]aee js transformed. But the real miracle is what 
buntry and the people from firmly based on natural prin- large pool. But now in July ^’hen 7 saw it. children were happens when these various Eich’they come and this they ciples — and a summer house the whole scene had come alive SCT3mb!ing up the large rocks waterways meet. I suspect that 

in very different ways. The surmounted by a dovecote with plants, many of them Reside the waterfall and every- the engineer-architect who 
Irish garden is immediately Which, in the absence of a actually sprouting up among the one dear)y enjoying this designed it all knew exactly 

PHOfsrE^TjgyS 350909 
or Telex 61624 for a true brochure. 

SAVE MONEY BY DOING 
IT PERSONALLY 
CAR IMPORTS 

Opel AscanL Luxus, 
5 door. 5 «pMd £5.000 
Austin Maenro 13L £4,400 
Toyota Carol la DX 4 door £4,550 
Toyota Starlet TXL £3.700 
Moat makes and models available 
The above vehicles for immediate 

delivery, subject to remaining 
unsold 

UK Agan:s: 

B.P.MOTflRS(Wexford)LTD. 
5/6 BLACK LION MEWS 

CARDIGAN. Drt=£D 

0239 613679 
Tel: DIO 353 53 33180 

Jfg h * 
LllfLArUF 

Eich they come and this they 
in very different ways. The 

itish garden is immediately 

Hand and one which, for all On mv previous visits It has appearance of an unusually Canberra. would be steadied by another 
k abundance of bloom, has a iJwavs 'been these bones of well-ordered wild garden. Equally natural in a quite much slower but more ample 
Vry strong basic design. ■ design that have been most It divides into two main different way is the Spanish flow so that a sudden stillness 

lit combines a little court- apparent but now it is all satis- areas, one the pool with Its exhibit, also evocative of the would result; 

PERSONAL IMPORT 
U.K. SUPPLIES 1 

For tho riqht car ai ihe light 
pnea . Conrsci: 

MOTOPOOL 
Swansea (0792) 47C249 

Lease Hit* , 
Pert Erthsnoe Considered A 

SAVE UP TO 

28% 
Personal Imports 

Also UK cars TuppWad 
BMW* - Marcades 
Immadiaie Delivei? 

CARS INTERNATIONAL 
(0935) 71140 

NEW MERCEDES MO SE — RlMk Grev. 
ESS. ABS, UK Supplied Ai/gutt 1st 
Delivery. 061-773 S611. 

Exhibitions 

HENRY OF TEH8ENZNGE 
Exceptional one man e<(h{bllien ol 
"Shonj" siont sculpture from 

Zimbabwe 

Until 4 August 
COMMONWEALTH INSTITUTE 

Kensington High Stroal, Vtv 
Mon-Fn 10-S: Sun 2-S 1 

r»Ui.O PICAAM —- Ceramlis. 
paintings ana drawings- 6 June to 11 
Ajgust. Nicola Jucom. GaUcrv. 9. Cork 
Street. London, Wl. Tel: 01-437 3BGS. 

Art Galleries 
A Li-4 MS — HANS EMBROIDERED Sll-K 

PICTURES make tne most delighiful, , 
dintrem and Incxoontite gifts. From as 
little as £2 SO untrained. Lower Ground 
Floor. Aligns Famous Silk Shop. SC SB. 
Duke Street. G, [>itenor square. London 
SWIM 6hs 9-fl Mon-frl.. 9.1 Sat. _ 

4GN2W GALLERY, 43* Old BonO Sf . WJ. 
| 01-629 6175. THE HtROIC AGE Imtcr- 
I rant BriNsh Landscapes and Po-trrlls. 
I 1659-1650. Until 3 Auoust. Mon.-Fn. 
] B 30-5 SO. ThuM. until 7. 

' ERCW5E- 0, DARBY.' 19_ C«^k St. Wl. ; 
■ 01-734 79B4 BRITISH & FRENCH 

: EXHIBITION. 1870.1950. J 
i MATTHIESEN. T-B. Maaon'a" Yard. Dike 
1 Si.. St. James s. SW1 al-Bin 2457 | 

SCHOOL OF FERRARA. 1450-1628. Un-il • 
. 14 August. Mon- Frl 10-S SO. S>UL i 

10-12.30. I 

JAGUAR/DAIMLER 

DISTRIBUTERS 
1963 Y REG JAGUAR 4.2 Automa 

(imshuil m Silvor. biscuit hi 
electric door mirrors' ciuiss ci 
liol. sunshm-i root, 13.- 
rmrordod miles. Full scm 
(nalory, C12.1 

19S2 X REG JAGUAR 4 2 Automa- 
limshud in Sapohiro Blue, b 
hide, dectnc door mirrors, cru 
coniiol. pleciric sunsh.no rc 
headlamp WJSh/wipc. 14.600 
co-ded m.loa. Full serv 
hiMory. Ell.t 

Hand picked cars 
of distinction 

Telephone m JACUAH (0753)612091 

Black 

Fiat Panda 
1983 Y reg. 6,500 mil 

£2,400 
Tel: 01-737 0076 homt 

01-248 4864 work 

HONDA CAf 
Immediafe i 

Earlie 
Delivet 

Leasing 
Lease purdiase^fiffhf^^. 
Telephone for 
04626-78191 M 

C.P.S. LTD, 
Sane up to 20% an imported 

vehicles. BL. BMW. Citroen. D3tau 
Colt. VouxhaH. Opel. Fecgeoi. 

Renault. Talbot. Ford. VW. Saah 
Audi. Volvo 

Leasing and HP facilities avei/ab/, 

C.95. IMPORTS LTD 
Caine (0249)813882 

MAXIMUM DISCOUNT 
IMPORT DIRECT FROM 
DEALER IN BELGIUM 

CARS IN STOCK 
010 32 5823 7902 

ALSO AVAILABLE BL & REWAU| 

Clubs 

IVL has outlived the others because of « 1 
eoilcy or fair plav areJ value <w money I 
Supper from 1D-S.S3 am. Disco and top [ 
musicians, glamorous tintur-see, exciting 
DoorihQws. 149. Regent St. 01-734 0557- 

B3 Y 53BI—Fully loaded. Aoln ■ 
metallic.- tig.ggs. 81 sza ' l 
FAS. metallic blue, Rj. j s,» 
82 320 5-SM . PAS. S S R L^' 

£5.995. choice of K"_"“■* 
420d.-5. Eve. 01-34ra*22D*V 01~ 
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BOOKS 

Mew and Una 
3Y RACHEL BILL1NGT0N 

.< 'v 

Charlotte Mew and Her 
Friends 
jy Penelope Fitzgerald. Collins. 
£12.95. 240 pages 

Una Troubridge: 
rhe Friend of Radclyffe 
Hall 
iy Richard Ormrod. Jonathan 
"■ape, £10.95. 340 pages 

maiden aunt, dressed In a 
hard felt hat and a small- 
sized man's overcoat. She 
was asked, "Are you Char- 
lotte Mew ?" and replied, 
with a slight smile, “I affl 
sorry to say 1 an." 

. i7! 

Charlotte Mew and Una 
Troubridge are not equally 
obscure. Charlotte (1869 to 
L92S) was a writer and poet 
vhose most famous colleciioD, 
'he Farmer's Bride, came into 
xnfortunate competition with 
ho Georgian Poetry edition 
vhich included Rupert Brooke's 
'The Soldier." Una (1887 to 
.963) sculpted a bust of 
Nijinsky before running away 
ram her Admiral husband to 
levote the rest of her life to a 
; grand amour." 

Both women were homo- 
exual — although Charlotte 
jever achieved fulfilment 
rhereas Una lived with "John" 
tadclyffe Hall of The Well of 
.oneUness notoriety. Compari- 
ons being odious, it is never- 
heless tempting to make the 
nitfal point that Charlotte, 
rustrated in her personal 
appiness. found an outlet and 
aspiration in her writing. Una, 
n the other hand, never drew, 
n-ote, or painted, after she had 
ound true love. Her biography 
> consequently far less interest- 
ap- 

Tn 1915 Charlotte Hew was 
nvited to Harold Monro's 
oetry bookshop where a poem 
f hers was to be read. As 
'enelope Fitzgerald describee 

This was no self-dramatisa- 
tion for her life story reads like 
Victorian melodrama. Her 
father came from the Isle of 
Wight, marrying “above him" 
into the distinguished family of 
architects. Kendall. Unluckily, 
the distinctions did not include 
money so that the Mew family 
soon suffered under the need to 
keep up proper appearances 
without proper means. 

...«*»• . ...... . . . j ■ 
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Since Charlotte looked after 
her mother till a great age she 
was never able to throw off this 
handicap for the independence 
of the “ new woman." Lodgers 
must be neither seen nor heard 
and the address must be 
respectable. This Victorian con- 
cern for appearance was prob- 
ably encouraged by the secret 
family tragedy of inherited 
mental illness. Both a brother 
and sister were sent to asylums 
and Charlotte's most moving 
poems are on this subject Two 
other siblings died, while young, 
leaving only Charlotte and her 
sister. Anne, to confront a life 
in which marriage and children 
were impossible. 

Charlotte Mew (left), * John’ Radclyffe Hall (centre) and Una Troubridge—women who made their marks 
In a man's world 

At about five minutes to six 
the swing doors opened and 
out of the autumn fog came 
a tiny figure, apparently a 

A female friendship might, 
indeed, have seemed the answer 
but Charlotte's passionate 
nature was aroused only twice 
and both times the object of her 
affections was determinedly 
heterosexual and <tistinetly un- 
charmed by this evidence of 
••inversion." May Sinclair, a 
literary figure and patron of 
Charlotte’s even made public 
the story of being jumped on 

by the poet. Charlotte did en- 
joy a few years of relative 
happiness when Thomas Hardy 
judged her as "Far and away 
the best living poet" and a 
second patron, Sydney Cocke- 
rell. successfully applied to 
Stanley Baldwin for her to be 
put on the Civil List, giving 
her £75 per annum. But the 
death of her mother and sister 
impelled her into a despair near 
enough to madness for her to 
voluntarily enter a nursing 
home where she poisoned her- 
self. Her poetry lives in a 
Virago paperback edition at 
£5.50. There is not very 
much but whether lyric or 
narrative, it is moving, vivid 
and subtle in form. The prose, 
on the other hand, seems ludi- 
crously overwritten to a modern 
ear. 

The same must be said for 
the works of Una Troubridge’s 
friend. Radclyffe Hall was cer- 

tainly a popular success in her 
time but it is difficult now to 
understand how quite so many 
eminent writers were persuaded 
to speak up for The Well of 
Loneliness when it was prose- 
cuted for being, according to 
ihe editor of the Daily Express, 
" the first outrage of the kind 
in the annals of English fic- 

Gissing now 
A major novel about feminine 

independence, George Gissing's 
The Odd Women is now avail- 
able in three different editions: 
from Virago at £3.95 with an 
introduction from Margaret 
Wallers: from Norton at £2.75 
edited by Marcia R. Fox. and 
from the New American Library 
at $3-25, edited by Elaine 
Sho waiter. 

Other Gissing titles recently 

What went wrong in Rhodesia Krr.-jxz. 

SY ANTHONY VERR1ER 

lie Welensky Papers: 
v History of the Federation 
f Rhodesia and Nyasaland 
y J. R. T. Wood. Rex Collings, 
15.00. 1,330 pages 

Dr Wood was the Ernest 
ppenheimer Research Fellow 

: the University of Rhodesia 
Zimbabwe) from 1970 to 1981. 
orn in Bulawayo, educated in 
Duth Africa, he spent these 

11 years investigating Sir Roy 
Welensky's Papers, now in the 
Bodleian. The result is an 
account of the Federations’ lire 
(1953 to 1963) which is unlikely 
to be surpassed for fidelity to 
the material used and loyalty 
to a cause in which Dr Wood 
clearly believed—a “ multi- 
racial " independent state, 
where white and blade would 
have met on, approximately, 
equal terms but where the 

H«f8 Hi *1 

For the last 125 years the INVESTORS CHRONICLE las been the ] 
trusted counsellor for the money enthusiast I 

Serious about investing? 

Then the INVESTORS CHRONICLE is the magazine for you 

No other magazine can rival the depth and scale of our financial 
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investors all they need. 
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AND personal finance every week. 

'Money Monitor’ -yoor weekly guide to personal finance. 
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latter would only have acquired 
political power in some in- 
definite future. 

Despite the undoubted value 
of Dr Wood’s contribution to 
recent history his account is 
deficient in three crucial 
respects. He has ignored the 
Public Record Office, which 
would have told hira why 
British governments opted for 
Federation. He has interviewed 
Harold Macmillan and bis 
ministers but not the key 
officials who. as Lord Blake 
implies in his masterly Intro- 
duction. really make policy. 
This deficiency applies with 
particular force to those in the 
intelligence and security ser- 
vices. in London and on the 
ground, who prepared moderate 
pro-British African nationalists 
for the responsibilities—and 
perils—of independence. 

Finally, although Dr Wood 
refers extensively to African 
leaders in his text he mentions 
only three—one a research assis- 
tant—in his extensive acknow- 
ledgements. After reading his 
account one cannot avoid slating 
that the author apparently 
shares a widespread conviction, 
habitually expressed by Sir Roy 
and hi? colleagues, that Africans 
were not a political force in 
their own right, and that the 
more “ extreme " of them repre- 
sented only their own interests. 
It was just this myopia which 
destroyed Federation. 

Thus Dr Wood, for all his 
industry, has written an 
account of a unique political 
experiment which is as 
parochial as. in outlook, British 
governments always found 
Federal and Southern Rhodesian 
whites to be. Dr Wood claims 
that Welensky iFcderai Prime 
Minister. 1957 to 1963), and cer- 
tainly in courage, honesty, and 
singular behef in Federation 
f2r above the ruck of politicians, 
*• laid a foundation of friend- 
ship which would serve ihe 
federal cause well." Except in 
occasional personal terms, 
Welensky laid no such founda- 
tion with British politicians, nor 
did he understand their aims, 
objectives, and methods relating 
to Southern Africa before and 
during the years in question. 

The Attlee, Churchill and 
Macmillan governments tried to 
propitiate a nationalist, Afri- 
kaner South Africa, whose gold 
and uranium were, before and 
throughout Federation, linch- 
pins of Britain's economy and 
nuclear weapons programme. 
These governments, eventually 
and reluctantly, accepted the in- 
evitability of independence lor 

African dependencies: the Mac- 
millan Government after 
" Suez ” in 1936—in the belated 
realisation—all too belatedly 
conveyed to an uncomprehend- 
ing Welensky—that strategic 
assets were waning, hastened the 
independence process by back- 
ing. on official advice. Hastings 
Banda in Nyasaland and, second 
choice. Kenneth Kaunda in Nor- 
thern Rhodesia. 

In attempting to. square these 
circles British governments 
needed the understanding and 
cooperation of Federal govern- 
ments. Above all. the latter, for 
their survival, needed to ad- 
vance African interests far and 
fast enough to contain what in 
the t950's and 1960's, was a 
rather tepid nationalism, how- 
ever antagonistic to a Federa- 
tion dominated by Southern 
Rhoderia. Sir Godfrey Huggins 
(T^jrd Malvern). Federal Prime 
Minister between 1953 and 1937. 
had nn intention of demurring 
fmm the racial formula " hor=p 
and ride*-"—-black bn-pse. white 
rider. Welensky. alrhmi<*h no 
hiqnt larked the sk'll to 
manoeuvre Southern RhodP«ians 
in his Cabinet, and helned bis 
nivu downfall not onlv Hr 
violentlv nrotettin" at Mnrmti- 
lan’s hackin'* for Banda but in 
oonnsjn'T rnnctitniirvn^] achwnce 
In Northern Rhodesia. 

Welensky was thus the 
victim of his honesty. He saw 
that the circle could not be 
squared. Welensky believed 
the Federation could only 
survive, whatever gestures were 
made to Africans, if whites con- 
tinued to exercise power 
throughout it: dominant in 
Southern Rhodesia; keeping 
Banda in prison (unconstitu- 
tionally; in Southern Rhodesia 
after violence in Nyasaland 
during 1959; denying Africans 
more ihan parity in, the 
Northern Rhodesia Legislative 
Council. Welensky believed that 
when Macmillan and his 
principal colleagues /Iain 
Macleod. Duncan Sandys, Lord 
Home. R.A. Butler) saw matters 
his way they would support him. 
Welensky was wrong not. be- 
cause these men were, in his 
words, ” a gutless lot of B’s." 
nor because Macmillan, in 
particular, was “ as soft as 
butter, as sharp as a razor," hut 
because they simply lacked the 
means to support him. 

Huggins had grasped Britain’s 
lack of real power to act 
coercively in the Federal 
interest as early as 1956. when 
he made a premature bid for 
independence. Welensky was 
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Welensky: victim of hb own 
honesty 

But, arguably, deceit Is in the 
nature of politics, inseparable 
from the policies of govern- 
ments who must make bricks 
without straw. Welensky. from 
one point of view, should have 
had his wits about him. From 
another aspect, it could he said 
that he is the one man tn ■ 
emerge with much credit from ' 
a decade of fumbling de-colon- 
isation. 
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London pride BY CLIVE WOLMAN 

TSE nNfiNGHiTIMES BUSINESS PUBLISHING LTD. 
TdfavMteniCfcreBleto, Marketoa DopartmaSL Craynolw PUca. fetter Urn, London 
SDUMVDi 

The Art and Architecture 
of London 

Duma tiLh ti-ipmpiin-a bag 
nse-eoiisudbalud ncsaJMEnepodoNornm) 

world {ttiraafl) [jStodmtzaMten appiiea&M 

by Ann Sounders, Phaidou, 
£22.00. 4SQ pages 
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P4y»bl» to IT Ikame** PublbhlOQ PC) The Building oC London 
from the Conquest to 
the Great Fire 
by John Schofield. British 
Museum Publications, £13.05, 190 
pages 
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/jS SfiMffl*   DB*»  
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Ann Saunders presents the 
explorer of London with a 
dilemma. On the one hand, 
she presenta such a mass of 
detail about London's lesser 
known sites, particularly in the 
suburbs, that her book must 

impossible to read at home, 
before or after a visit, and to 
memorise sufficient to link up 
the reading with the seeing. 

On rhe other hand, the book 
Is too heavy and loo expensive 
to expose to London's rains and 
mud, especially as much rime 
has to be spent flicking about 
in search of the correct page. 
The four thematic indices at 
the back are comprehensive,but 
descriptions of the individual 
buildings and sites cannot easily 
be spotted amid the mass of 
print nor can they be related 
to routes on the maps. Large 
photographs of buildings appear, 
such as the hizarre Michelin 
House in Fulham Road or. 
mystifying, a drab back street 
by Charing Cross, with no text 
to explain them. 

enthusiasm and ability to 
uncover interesting buildings 
and unusual sites in even the 
darkest and most drear}' inner 
London districts. No less than 
11 churches, houses, public 
buildings and a cemetry are 
described in Stoke Newington 
and another five in central 
Lewisham plus a brook creat- 
ing “a curiously rural air." 

John Schofield's book deals 
mainly with buildings which can 
no longer tje viewed. But it is 
brought to life by fine drawings, 
photographs and maps and the 
use of recent archaeological dis- 
coveries. However, it should 
perhaps have been called "The 
Buildings of London" (in the 
plural) as it does little to 
explain the underlying social 
and economic forces which led 

Property men's era 
BY RICHARD LAMBERT 

The Two Tycoons: a 
personal memoir of Charles 
Clare and Jack Cotton 
bv Charles Gordon. Hamisn 
Hamilton. £9.95. 242 pages 

tion." Perhaps rhey wore 
responding to what Richard 
Ormod describes as its " con- 
scious moral purpose." Un- 
fortunately his partisanship 
over-eggs rhe story of the life 
o£ a woman who, having 
escaped from the life of the 
little wife to a man. embraced 
it in the arms of a woman. 

in paperback are the Dover 
editions of Eve's Ransom i £2.25) 
and of In The Year of lubikc 
(£4.501 both from Constable: 
Thyrza edited by Jacob Korg 
(Harvester Press £5.95): The 
Nether World (Dent. £3.50) 
edited by Walter Allen: The 
Whirlpool (Hogarth Press 
£3.95» with an introduction by 
Gillian Tindall, and New Grub 
Street (Penguin £2.501 edited 
by Bernard Bergonzi. 

Thev wen? an unlikely pair, 
united only by their ability 
make money. Jack Colton, the 
brilliant property man. wearing 
the shine blue suit and the 
genial sinile of a successful 
showman. Charles Clore. with 
his cold eyes and his iron will: 
a man who expected Ihe worst 
nf people and was rarely 
surprised. . 

Almost forgotten today, their 
business partnership was the 
subject of national interest in 
the early 1960s. Featuring in 
the gossip columns as fre- 
quently as the financial pages, 
they were everyone's idea of 
successful tyeoonery. For a 
brief period, the names of 
Cotton and Clore went together 
almost like Marks and Spencer. 

They are the subject of 
Charles Gordon's fascinating 
memoir, a book which succeeds 

j on several fronts. For one 
thing, it gives a real insider's 
account nf a financial drama, 

i Gordon acted as financial con- 
sultant to the two tycoons: he 

1 was to go through the fire him- 
| self a decade later when Spey 
Investments, the investment 
group which he founded, ran 
into trouble. 

Charles Clore dominates the 
story. All his business life, 

j says Gordon, Clore searched for 
I the truth, and when he found 
j it he went ahead with quiet 
I ferocity no matter what effect 
his action might have on others. 

He W35 relentless In ^r, 
suit of money and 
would not let anything stand 
1ms way. AS Gordon wntes. 

Ruthless simplification was 
the hallmark of his life and 
business: no overtones, 
undertones, no fibbing 
ploys, no diplomacy—just &ay 
ii, do it, and get it. 
Cotton was a far more 

attractive figure. but ^ 
approach to business. 
Hair and instinct, was abhorrent 
iu the orderly-minded Lion*. 
When it came to ulentifving and 
exploiting a property develop- 
ment. be had no equal. BU» i« 
had no idea about bow to man- 
age a large and expanding enter, 
prise. “Clore only understands 
balance sheets," he once com- 
mented bitterly. “He doesnt 
understand property.” 

The amazing thins vt that 
anvone could have thought that 
(heir merger would work in the 
first place. Gordon shows Jiow 
casuallv the link-up was 
arranged, and his picture of 
corporate life in general is not 
exactly inspiring. In particular, 
it seems that in die heady 
months which followed the 
merger, the main players were 
quite simply swept away by the 
sheer, overpowering smell of 
monev filtering out from the 
Renoirs, the Fantin-Latours and 
the Chippendale board-tables. 

It was a time when bowler 
bats and collar-studs were still 
commonplace in the City — a 
place which remained Victorian 
in the way management treated 
its staff, and staff treated their 
jobs. It was a time when tycoons 
lived in the Dorchester Hotel 
and purred out to their country 
estates at the weekend: the red 

M«r in 
would h»VT bet1ft .‘f?? - 
SHSht io Umd&n **** 

"rtwMrflwr !ro« i* 
gardens in Marlow. 

\utl in thf world of profrir, 
it turns 3 tmIP when two frp- 
men? phenomena came tofta" 
m create what swiawi S* a 
prospect of HmiiteW WMtfWy. 

or money were 
the nation * rnptsdy 
pension ftmUs. t’n the i;vr. 
il„. cniplr ft 
regular rent rexiw was M-jn. 
Uru-ks and nsortir tn-9 JJ- 

appeared to - **“ 
re,-opiatic for th.-w lunch 

The Two Tv™“-S r.T|SBW 
tl»- spirit of Ihe period 
wit and flcsanri- tiurdtii 
a nice line- in wSi-dcpltt'-ury 
humour i" Cb*ri* was ig.st 
about me: J not ,-n .ever 
as I thought I was. I nevei uve 
bccn."«. He i- alri» CI»4!I*P 
of deft knifewuifc. His 
of Waller Flack, the maiwhv 
placed a key role »n the *wu- 
fall of Cotton. IS MCilitiv 
unHatterin.i:- 

At the end of the sloe, tm* 
left to ask what the twenatn 

characters created of enttrm?. 
value. There :> i collectn of 
buildings, mostly uj?ly. hejn 
is Sear*, the public cwpany 
assembled bv Clnrc, whh iv 
large and suctr>stiil but k'hich 
ran out of dynamic titrui wi*i| 
before hi« death in 1979 tf i* 
a curious fact that for ai their 
wheeling and dealing. VWK 

names are probably be>t town 
to the general public ihes-dayv 
through their connect ion with 
some of the better exhits m 
the London Zoo. 

‘Croydon with palm-tree? 
BY DUNCAN CAMPBELL-SMITH 

The Merchants: The Big 
Business Families of Arabia 
by Michael Field. John Murray. 
£16.00. 371 pages 

provided with plenty of nods 
and winks by Macmillan in 
January 1960. shortly before the 
latter's “ Wind of Change" 
speech in Cape Town, that if 
Nyasaland and Northern 
Rhodesia “seceded ” from 
Federation. South Rhodesia 
would become independent—a 
hint given specific form by 
Burler jn April 1063 in a 
*• Secret and Personal" message 
to the latter territory’s 
premier Winston Field — but 
oddly.missing from Dr Wood’s 
otherwise .-exhaustive account. 
Welensky ignored, or failed to 
hear, these hints. 

Did British governments — 
and Macmillan in person — 
deceive Welensky and his col- 
leagues? A zealot for white 
interests will find plenty of 
evidence in these 1,330 pages 
and elsewhere in the Welensky 
Papers that Macmillan was 
especially deceitful. Above all. 
there is a quite extraordinary \ 
letter of Macmillan's to ! 
Wpiensky. dated 26 Novrmber 1 

1959 — “ Top Secret and Per- I 
sonal" hut not quoted direct i 
hv Dr Wood — in which he 
specifically states that secession 1 

would not be considered in 
The forthcoming “ Monckton" 
Fedrral Constitutional Review 
when in fact. Ihis was just what 
the British Government had re- 
signed itself to. 

Clogs to clogs in three 
generations would take some 
doing in ihe modern Arab world. 
The Gulf region, in particular, 
now teems with men as rich as 
Croesus, whose fortunes would 
be hard to dissipate in a single 
lifetime. 

Proiligate sons with aspira- 
tions.in this direction, anyway, 
have to contend in Arabian 
society with extended family 
networks. These have usually 
ensured in the past that for- 
tunes won are fortunes retained, 
in one part of the family or an- 
other. And since the rich get 
richer in the Gulf much as else- 
where. a surprising number of 
families which established them- 
selves in earlier decades have 
used the oil boom of the 1970s 
to consolidate tlieir wealth. 

Indeed, it is remarkable how 
many of Ihe powerful names in 
the business circles of Saudi 
Arabia and its Gulf neighbours 
have well-known histories going 
back io the pre-war years and 
very often a lot further. Well- 
known. that is. within Iheir own 
relatively small and tightly-knit 
communities — but generally 
neglected by the mass of intro- 
ductions tn the region published 
in recent years. 

The neglect is easily ex- 
plained: these are personal his- 

tories in an intensely private 
world. It is one measure of 
Michael Field's achievement 
that years of research and 
travel have enabled him to step 
inside that world. As a result. 
The Merchants is far more than 
a superior Middle Eastern Who's 
Who for businessmen or even 
just a collection of a dozen or 
so of the most spectacular tales 
of rags-to-riches m modem 
times-^though it is certainly 
both these things. It is a book 
which more than most others 
of its kind can help the reader 
make sense of the present day 
Gulf by appreciating just how 
much the area has been shaped 
by its trading and colonial 
past. 

Field shows exactly how 
fortunes once dependent on 
pearls, trading dhows and the 
rising House of Saud came 
increasingly to rely on import 
agency agreements, supply 
contracts with the Western oil 
companies and continued 
friendship with the ascendant 
House of Saud. 

In the process, as FT readers 
will know from extracts 
published in recent weeks, the 
book also includes chapters on 
more general aspects of the 
region. There is an unsenti- 
mental description of Gulf 
society as it strikes many 
expatriates — " like Croydon 
with palm trees ”—and there 
are useful accounts, which 
might have been longer 
perhaps, of the prevailing 

commercial .utiiuries .VI ti 
you want to know how In* the 
"average Japanese e.tr las in 
Abu Dhabt or winch Wient 
cigarettes are called A! bin 
Alis in Qatar ami whj the 
author* appetite fur uela will 
nut disappoint. 

Field writes about the 
contracts and relationship, the 
commission arrangement: anti 
ties of influence with a duipan 
style which lets the sic? uf 
modern Arabia speak fur self. 
This is general!} a stremh of 
the book. I hough then an- 
passages which cry out t< ics:* 
impartial treatment. The e.ual 
reader, for example, nughwell 
let a S600m eominsnui 
payment to one royal piuv 
slip past with no more an«* 
for thought than had Hie 
individual won a mere Sfcv at 
roulette. 

Some of the book's more asic 
assumptions, too, are lof {nr 
others to debate in the fture. 
One might legitimately as! ier 
example, how many of th<tug 
business families of Aiin.; 
really deserve ihe titli ot 
merchant at ail. At few tiicr 
moments iu bur.un hinny. 
afler all. can such a nail 
economic group have dor so 
well simply by be in” tilth*’ 
right place, to put it mild', at 
the right time. But Ftid's 
account of that groups aiust- 
ment should remain invahbh* 
as long as there are queann* 
to be answered about the *iole 
extraordinary story. 

Fateful couple BY ERIK DE MAUNY 

Victims at Sarajevo: The 
Romance and Tragedy of 
Franz Ferdinand and Sophie 
by Gordon Brook-Shepherd- 
Ha mil Press. £10.95. 301 pages 

Every schoolboy has been 
taught that it was the assassina- 
tion of the Archduke Franz 
Ferdinand m Sarajevo on June 
2S 1914 that triggered off the 
First World War. But “the 
shot heard round the world ” 
has been recorded in so many 
histories of the war that it is 
difficult io see how anything 
fresh can be said about the 
event itself. In fact, in this mov- 
ing biography of the two vic- 
tims, Gordon Brook-Shepherd 
has triumphant]}- succeeded in 
proving the contrary. 

Through painstaking research, 
he has unearthed a mass of de- 
tails which, if perhaps well 
known to specialist historians of 
thp period, must surely be un- 
familiar lo the general reader. 
A> a result, his final chapters, 
retracing ihe complex moves 
leading up to the moment when 
Gatrilo Princip fired ihe fatal 
shots, have a heart-stopping in- 
tensity. 

Bpginning with the question 
of Cleopatra's nose, history is, 
of course, strewn with •'ifs”: 
but rarely can they have massed 
into such a fateful conjuncture 
as at Sarajevo. IF only the 
Archduke had obeyed his 
original instinci to leave Sara- 
jevo a day earlier than planned; 
if only the conspirators had 
bungled more than they actually 
did: if only . . . 

For the rest. Victim* at Sara- 
jevo reads like an extended 
melancholy footnote to the final 
decline and fall of the Austro- 
Hungarian Empire, The uxo- 
rious Franz Ferdinand was 
not really the stuff of which 
heroes are made. He was, of 
course, intensely loyal to his 
dynasty, a competent military 
commander who also did much 
tn cncouratte the expansion of 

than most of his contemporaries 
in his perception of interna- 
tional realities (he was almost 
alone, for example, in insisting 
that a stable balance in Europe 
could be preserved only if the 
Dual Monarchy sought a close 
and friendly relationship with 
Russia). Bui beyond the inevit- 
able pomp of his imperial role, 
what he really cherished was a 
fife of quiet domesticity, de- 
voted to his wife. his 
children, to traditional countrv 
pursuits (he was a particularly 
fine shot), and to cultivating 
the great rose-gardens at his 
country estate at Konopischt. 

The person one feels most 
sorry for is his wife, the former 
Countess Sophie Chotek. She 
came from an old and distin- 
guished Bohemian family, bur 
was far from exalted enough in 
rank to enter the tiny magic 
circle of those considered 
eligible to marry into the ruling 
House of Habsbui’s. Franz 

Ferdinand had tn fight Inniand 
hard to win the grudging asen? 
of the Emperor Franz -T«epl; 
(the family had had ils shap of 
disasters, and the old F.mpror. 
haunted by rhe dealhs oitlu* 
Crown Prince Rudolph »nj his 
young mistress. Marie Vetrra, 
at Mayerling. may haw ici-n 
swayed by Ihe thought th.tthis 
refusal might lead to u siitlar 
tragedy), and for years atcr 
their morganatic manlgc. 
Sophie was still forced to say 
a subordinate role. From his 
account, she must have ben 
an enchanting woman: " thatch 
not a classical beauty, fsh*i 
was handsome, whofeson^. 
womanly. yet striking}' 
dignified.” 

The tragic Irony of Sarajevo 
is that, when she met. hir 
death there at Franz Ferdh- 
and's side, she had at 1st 
achieved the position that WK 
rightfully hers wilhin the nos- 
doomed court. 

Crimes BY WILLIAM WEAVER 

Brown's Reqniem by James Ell- 
roy. Allison and Busby, £7.95 
256 pages 

A first novel. Originally, it 
appeared in the States, as a 
paperback (and was awarded a 
prize as an auspicious debut). 
It betrays its origins, in a blood- 
Uu'rst at times excessive: and In 

oui-of-the-side-oMhe-mouth 
California dialogue that has a 

family-tree by now as branched 
and rooted as the Salisburys*. 
Still, it is an often brilliant per- 
formance. The author is not 
afraid to indulge in digressions 
(the narrator has an entirely 
extraneous, but pleasam alci. 
hohe friend), and—incredible 
as this may sound—he offers 
a thorough exploration of a 
confined society (that of golf 

he makes not only 

J** Kilim* Doll by Ruh 
Rendell. Hutchinson. £7.93, 21? 
pages 

More of Ruth Renders 
wierdos. This time, they :live~ 
as often before—-in a pc* 

pberal, declining suburbia 
Londun. The main famly 
consists pf a widower, his.sent* 

recluse daughter, and his -siOi 
known as Pup, In their buy. 
ramshackle house they hlrO 
space and time to fallow, tteir 
private fancies, which rarcc 
from magic to historical rirrpls 
(reading and writing Thereto. •  n -MM IIIVI wn f 

apintuallsm. -Irish terrdrijff, 
homosexuality /are furrier homosexuality /are furrier 
elements. The novel, as'in* 
w-uuid expect of. this writer* is 
extremely ocedmplUbWl. At :h« 
same time, there Is a peresdoa 
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HOW TO SPEND IT by Lucia van der Pos 
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EVE: If you're taking the car 
heading for the bright blue 
er where there are no crowds, 

queues and therefore probably 
civilised comforts either, you 

Juld very likely do with a fully 
friable cooJbox. ft isn't as cold 

fridge but it is made of 
fcigh . insulating polypropylene 
Jth polyurethane foam between 

walls. When combined with 
fe-frozen “ Free* " packs it will 
lep food and drinks cool and 
esh for well over 24 hours, even 

when the temperature rises above 
32 deg centigrade. 

Its particular usefulness Is that 
it can be used either as a conven- 
tional chest-shaped box or stood 
on one end (see photograph) and 
used as a cabinet with a front 
door opening. There are shelves 
and fitments which make it rela- 
tively easy to keep the food in 
order. Made by Camping 
it has a 45 litre cayacity and costs 
£35.95 from most camping stores. 

ABOVE: It the younger set drive 
you mad with their interminable 
music turned up loud buy them 
a Philips Jogmate (or altern- 
atively if you can't bear to miss 
your favourite radio programme 
whilst jogging, playing tennis or 
simply travelling, buy it for your- 
self). Incorporated into a bright 
yellow sweatband is a tiny radio, 
measuring just 6 an by 4 an. 
Complete with minute earphones, 
it has only medium-wave fre- 
quency and is powered by two 
1.5 volt batteries. Widely avail- 
able from most stores, including 
audio brandies of Boots, it costs 
£9.95. 

Drawings: Clara Bracks 

OVE LEFT; A small but sturdy 
Irdryer, small enough to pack 
Kly for travelling but sturdy 
Ml to be used everyday. It 
s dual-voltage and two settings 
flOOO watts of drying power 

thicker, longer hair and a 

iGHT: One of the neatest, 
fhtest fold-up camping beds that 

come across. Designed with 
Wren from about the age of 

to eight in mind, it comes 
[th mattress, pillow and a warm 
Ited cover all integrated within 
frame itself. It folds in two 
fastens with a stud on the 
Attached padded handles then 

ike it a simple matter to carry, 
e fabric used is 100 per cent 

n and it can be detached 
the frame for washing. The 

low is foam-fllled and sewn 
the main ess head while the 
r xips over the top rather 

:e a sleeping bag. Anybody 
ing small children camping or 

r weekends to friends houses 
lould find it invaluable. £36.20 

eluding p+p). from Baby 
mce, PO Box 41. Sutton Cold- 
Id, West Midlands. 

lower 500 watt setting for fine 
hair. Complete with its own 
travel case, the Manhattan, as 
Pifco, its maker has christened 
it, is £9.95 from most electrical 

departments. 

ABOVE: If you don’t believe in 
paying the sort of prices that 
designer sunglasses go for and 
want something that packs easily, 
looks good and is cheap enough 
for it not to be a disaster if you 

lose them, go for these fold-up 
sunglasses made by Gay Designs 
for Way In at Harrods of 
Knlghtsbridge, London SW1. 
Frames are red, blue, white or 
black plastic and they cost £9.95. 
(p+p £1.85.) 

Food for fitness 
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WHEREVER I go I notice that 
tastes is food are changing.-Is 
it because one is getting older, 
or Is it because we have be- 
come a nation obsessed with 
our health? Whatever the cause, 
many of us seem to be veering 
away from red meat and rich, 
fat-laden foods in favour of 
meals starring fish and vege- 
tables. 

Though we may all be agreed 
that this is a healthier, more 
nutritious way to eat, it isn't 
always easy to change the cook- 
ing habits of a lifetime. So for 
those who would like to follow 
expert opinion about what con- 
stitutes healthy eating but still 
believe that meals should be a 
pleasurable experience. I hare 
some ideas and suggestions to 
put forward this week. 

Undoubtedly the biggest prob- 
lem is cutting down on fat Fat 
needs to be reduced in our diet 
not because we are weight con- 
scious but because, as I under- 
stand it, saturated fat upsets the 
cholestrol balance in the body 
and contributes considerably to 
the risk of heart disease. The 
saturated fats that should be 
greatly reduced and even elimi- 
nated whenever possible are all 
animal fats, present in all meats, 
butler, cream, certain vegetable 
oils and margarines. 

Olive oil, corn oil. soya oil and 
sunflower seed oil are un- 
saturated fats and do not cause 
the same damage to the system. 

Salad dressing: the first rule 
is to alter the ratio of oil to 
vinegar. Instead of the usual 
five oil to one vinegar or Jemon. 
simply reverse it, but be sure 
to use a really good first press- 
ing olive oil. 

If you find the vinegar too 
strong, just dilute it to taste 
with a little water. Increase the 
mustard, perhaps using a 
milder French variety to give 
extra body to a vinaigrette 
dressing. 1 have recently served 
salads to my family dressed 
only with lemon, mild French 
mustard, salt, pepper, a little 
sugar and fresh dill. No one 
except me noticed. 

Yogurt now comes into its 
own. It can be used in many 
ways to reduce the richness 
(calories) in sauces and it 
makes wonderful dressings for 
salads. It is important to find 
really good yogurt, and in my 
opinion the best is home made. 
I have a Pifco yogurt maker 
which makes three pints. I use 
UHT full cream milk or 50-50 
skimmed and full cream, and it 
is delirious. If you do not want 
to make your own then try to 
find a thickset yogurt (Sains- 
hur^ does ? very good one). I 
think the flavour and texture 
are far superior to the runnier, 
low fat variety. 

Yogurt-based salad dressing 
suggestions: mix together some 
tomato puree, vinegar, a little 
sugar, salt, pepper and plenty 
of finely chopped garlic or 
chives or spring onions or capers 
Or gherkfeis and stir it into two 
or three limes the quantity of 
yogurt. A dill sauce will com- 
plement fish, be wonderful with 
new potatoes and make an ex- 
cellent salad dressing. Mix one 
part soured cream to two parts 
of yogurt, flavour with mild 
French mustard, a generous 
sprinkling of sugar, salt, pepper 
and fresh dill finely chopped. 

Halve the richness of raayon- 

COOKING • JULIE HAMILTON • 

naise by using 50-50 yogurt 
and mayonnaise. Use this mix- 
ture as a basis for any of ihe 
sauces that call for a mayon- 
naise base. Should you wish lo 
use yogurt instead of cream in 
cooking, prevent it separating 
by adding a little cornflour to it 
before stirring it into the dish. 

A combination of cottage 
cheese and yogurt (roughly a 
four to six ratio) liquidised in a 
blender and flavoured with 
lemon juice will give you the 
next best thing to the frontage 
blanc. so frequently suggested 
in Cuisine Mineeur recipes and 
very hard to find here. Jt can 
also be used with a spoonful of 
mayonnaise and wine vinegar 
added to it as a normal mayon- 
naise. If it is too thick, thin it 
with some natural yogurt. Dress 
a combination of black-eye 
beans, celery, diced cucumber, 
chick peas and fresh .coriander 
leaves with it Or. flavoured 
with entry, mix it with cooked 
rice, add chopped, cooked 
chicken and chunks of pine- 
apple and sprinkle with toasted 
sesame seeds. Serve cold. 

How about lovely young 
courgettes, blanched for a 
minute or two. slit in half 
lengthways and the seed pulp 
scooped out, the cavity painted 
with lemon juice then filled 
with thick yogurt into which 
you have beaten one egg white 
or one whole egg, some crushed 
rosemary needles, a drop or two 
of honey, a pinch of salt and 
lots of black pepper? 

Place in a gratin dish and 
bake in a slowish oven at pas 
mark 3 or 4 (325 or 350F) for 
about 20 or .30 minutes. Serve 

either warm or cold rather than 
piping hoi. 

When il comes to desserts, the 
cutting out of. or down on creutn 
can he achieved in a number cf 
different ways. Where cream is 
really essential u> the dish, com- 
bine it 50:50 with a thick mild 
yogurt, again preferably home 
made. Where cream is not essen- 
tial try substituting wine, or the 
juice or puree of a complement- 
ing fruit. For example, straw- 
berries in orange juice or straw- 
berries with purecd (sieved) 
raspberries. 

Any fruit salad to which wine 
has been added sbould not need 
cream, but if you want lo serve 
something special with it try 
whisking together four table- 
spoons of cream and six of thick 
yogurt until the mixture is light 
and foamy. Then pile it into a 
bowl, sprinkle with soft dark 
brown sugar and chill. 

Small round melons seem to 
be in abundance just now. Take 
one per person, cut off the top 

and carefully scoop out 
seeds and seed pulp, (hen 
tinue to scoop out the m 
flesh In thin slivers, combi; 
with slivers of fresh mango 
some sweet red and v 
currants. Sweden to tast 
necessary and combine wi 
50-50 mixture of low fat 
cheese and cream, add a ’ 
freshly grated ginger and 
the melon cases, put the 
on and chill before servinj 

The classic English sun 
pudding is. of course, very 
on the healthy eating char 
contains no fat at all and 
can cut the sugar down 
minimum and even use w 
meal bread if you like. S 
times I add a little gelatir 
the fruit which helps it 
together while serving and 
rather a nice texture to 
pudding. 

SUMMER PUDDING 
serves fi or S 

3 1b red and while curra 
} lb black currants; 3 lb r 
berries; } lb loganherrle-.; 
strawberries; 1 lb eberrie 
blueberries ur even bl 
berries If you have any 
elshl or nine dins of br« 
bread about [ inch thick 1 

the crusts removed: 1 t: 
spoon honey or 2 tablespr- 
caster sugar; 1 sachet sola 
(optional)' 
Place all the fruit xti a 

pan (not aluminium or 
iron) with the honey or ‘ 
and cook very gently for 
long enough to soften the 
and cause the juices to run 
or three minutes), 
snrinkle over the gelatine 
stir it in carefully, trying i 
crush the fruit too tnuca. 

lane a two-pint pudding 1 

u'lt/i three-quarters of the 1 
cut to shape, making -sur 
the surfaces are rnmpl 
covered and the bottom h; 
extra ilncfc layer. Pour or >: 

in the fruit and ail the 
except a couple of tablest 
(which it is wise lo hoc 
reserve in case nut all the ! 
is coloured by the fruit 
you turn ir out I and « 
thoroughly with the reran 
bread, pressing ii well « 
with a suitable saucepan 1 
plate that will fit inside 
rim of the basin and weig 
Chill for 10 to 12 hours b< 
serving with whipped crean 
yogurt as described abov. 

In my next article I 
continue the theme of he 
and yet still enjoyable e 
1 have an uphill task in 
of me. trying TO persuad 
husband that fish can be 
as delicious (or even bet! 
my view) as meat, is far 
in* fat and does not co 
saturated fat at all. 

CA 

W&rntner camps. 
’Jammer 

Gabriel la hen 

{Give yourself a break 
r. 

i 

. .-■* 

i 

school holidays axe now 
[re and if you’re desperate and 
!ur children are already begin- 
pg to run out of things to do 
in'* despair—children in 
[itain are at last being 
re red the kind of summer ['up activities that Americans 
re known for generations, 
ough some of the smaller 

■gamsations do report that 
ley are fully booked, here is a Sof some of the camps that 

I have places to offer. 
Whether your child wants to 

lera to sail, to glide, to act, to 
p|y tennis or just generally 
njck about and make friends, 

"stpebody, somewhere Is willing 
tqnake it possible—-for a price. 
If ton do still want to book, 
th best advice is to hurry- 

are still places but they're 
taken no fast 

PGL YOUNG ADVENTURE is 
pribably the oldest established 
aid certainly offers one of the 
mJst diverse programmes. For 
working mothers in London and 
th{ south-east it is worth noting 
that there are now day camps 

{catering for children from.six-15 
{years old and you can choose 

•Jjefween play camps, computer 
Tamps, soccer camps and a whole 
fiost of other activities. Ibices 
i*aty depending upon the course 

Among other activities, choose 
from windsurfing, football, judo, 
detective games of all sorts. 
To book phone PGL on 0989 
67682. 

CAMP BEAUMONT also 
offers both day and residential 
camps and you sbould ring 
Catherine Wiley on 01 870 9866 
to check exactly what is still 
available. There are six day 
camps (at Mill Hill, in North 
London, Brentwood in Essex, 
Coombe Bank in Kent, St John 
Beaumont in Windsor, Charter- 
house and Stoke Brunswick in 
East Grinstead) and children 
are collected from a fixed point 
in the morning and delivered 
back in the evening. 

For working parents there are 
five-day sleepaway camps which 
run from Sunday afternoons to 
Friday evenings as well as full 
residential courses from Satur- 
day to Saturday. Children can 
cboose from acting, computer 
and technology courses and 
sports. 

MINERVA OUTDOOR VEN- 
TURES offer outdoor activities 
like climbing, canoeing, pony 
trekking and abseiling in the 
Brecon Beacons in Wales. 
Prices start at £126.50 for a 
week and the activities are 

camp for £79 for a week’s non- 
residential stay, but for an 
extra £20 your child can have 
extra tuition in computers or 
micro-electronics. Ring Radleti 
7553 for a booking form and 
details. 
ENSCOTE LAWN is In 
Warwick, virtually next door 
to the castle, and might appeal 
to would-be David Leans? 
besides supplying the usual 
multi-activity courses and addi 
tional classes in computing it 
offers one in film-making (for 
an extra £10). It is fully resi- 
dential and takes children from 
eight to 14. Ring Paul Russell 
on 0926 481961 for details. 
VALE VENTURE CAMP is at 
Kingshott School in Hertford- 
shire or at Corpthorne School 
in Worcestersnire. It might 
appeal especially to shyer 
children as it prides itself on 
having smaller numbers than 
roost of the others—never more 
than 40 children in a week. The 
children camp in the grounds 
of the school—ring Hertford 
551113 for details. 
YOUNG LEISURE ACTIVITY 
HOLIDAYS are held at Selsted 
in Essex, Tonbridge Wells In 
Kent, Great Chart in Kent and 
Cobham Hall near Rochester in 
KenL You can choose from 
golf, canoeing, computing. I start at for one a*me^ at IS-yMT-Olds. ^ canoeing, computing, Bing0639 7S04S8 lor a brochure hiding, theatre, tennis, swim- 

On on 01-741 8541 ani *>00*®ns form- ming, athletics, cricket, pottery 
Residential courses are held CAMP AUKNBAK based and short tennis. For a brochure 

pubHc schools all over the near Radlett in Hertfordshire, and details ring Liz Higgmson 
Kfrirish Isles, as well as Fiance, offers a basic multi-activity on 0892 31504.   

A capital venture 

in Next 
week’s F 

The Management Page intervie 

the new principal of the Lond 

Business School 

READERS who work in the City 
of London and somehow never 
seem able to make it to tbe 
West End will be delighted to 
know that Halcyon Days, that 
jewel of a shop at 14, Brook 
Street, London WI, has opened 

a branch at 4, Royal Exchange, 
London EC3, hardly a stone's 
throw from tbe Bank of Eng- 
land. It is smaller than the one 
at Brook Street, but will sell the 
same exquisitely charming Bo- 
ston enamels, the commemora- 

tive eggs and boxes, the sweetly 
pretty pens and clocks, photo- 
graph frames and tnagnifiying 
glasses, as welt as a selection of 
antique rreen, antique enamel 
boxes, papier mdche 3Ud tide. 
Just the place for perfect 
presents. 

Most readers will know by 
now that it was Susan Benja- 
min. founder and owner of 
Halcyon Days, who, in 1970. 
began to rerive the 18th cen- 
tury art of enamelling on 
copper. Once it had flourished 
in places like Bilston and 
Battersea but until Susan 
Benjamin came along it had 
been unpractised for over 100 
years. 

Susan Benjamin has always 
been concerned to ally the 
traditional techniques with 
designs from contemporary 
artists and recently she held a 
design competition in associa- 
tion with tbe Design Council 
and House and Garden magazine 
to create new interest in the 
art. Photographed top left are 
three of the winning designs— 
tbe circular box is embellished 
with “ Indian Garden,” a deli- 
cate design by Joanna Veevers. 
Made in an edition of just 250. 
each is £65. 

The rectangular box has been 
been decorated by a brightly 
coloured abstract design 
“Feathers” by Victoria Clarke, 
and these too are sold in 
limited editions of 25D at £125 
each. Finally, one of the most 
desirable of bait-point pens, one 
enlivened by a design by Susan 
Edwards, which she calls “ The 
Parrot Pen." They are £27.50 
each. (All available by mail.) 

Typical of the Halcyon Days 
charming way with essential 
everyday items is this com- 
pact folding travelling clock—it 
has a quartz movement tells 
the time (of course) and the 
day. and is embellished with 
hand-enamelled map of the 
world: £140 (personal shoppers j 
and by mail). 

See the Technology Page for— 

Lasers in the operating theatre 

and 

Why Scientists are building gi; 

hoops in Wales 

On the Arts Page— 

Michael Coveney reviews The W 

of the World/Chichester Festival 

Theatre 

Max Loppert reviews 

A Midsummer Night’s Dream/ 

Glyndebourne 

The FT brings you 

the information yoi 

need—read it every 

working day. 

No FT... 
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fHE ARTS 

Everyone introduces a holi- 
y quality into the pro* 
amines at holiday time, even 
idio 3, which is giving brass 
nd music after lunch on 
rndays. with compositions by 
;rcy Fletcher and Gordon 
cob and so on. So far, my 
iiday trips haven’t left me 
jch invigorated, but then I 
n't think you’re really meant 
listen to such things, just 

erhear them. 

I started on Sunday with The 
umbleweeds on Radio 2, when 
ire serious people were deep 
the last half-hour of Colour 
pplement. (If they were, 
?y can get The Grumbleioecds 
Friday. ) The programme is 

2tty well what you would 
duce from the title. Five 
eerful young people make 
res that sometimes take a 
tie too long working up to 
;tify the predictable, and not 
trays hilarious, punchlines, 
ey clearly live in a world of 
iio rather than a world of 

RADIO 
B. A. YOUNG 

quotation from poet and am- 
bassador Sir Henry Wottxra sug- 
gests. The first of the series, on 
Radio 4 on Thursday, dealt with 
the relations between the courts 
of Queen Elizabeth I and King 
Philip II of Spain, in an age 
when the power of ambassadors 
was at its height. The theme 
of the programme, written and 
introduced by Defek Wilson, 
was “the diplomat as spy." and 
there's no doubt that in the days 
before MI5 one of the chief 
functions of an ambassador was 
to learn and disseminate intelli- 
gence. The series is not to be a 
critical one, like Hugo Young's 
programmes No Minister and so 
on, but a historical-tragical- 
political-diplomatic series; and 
if they are all as interesting and 
exciting as this first programme, 
they should be good. 

One thing the programme de- 
monstrated clearly was the de- 
cline of influence wielded by 
ambassadors. Spanish ambassa- 
dors crafted the Babington plot 
to assassinate Elizabeth and re- 
place Tier with Mary .Queen of 
Scots. When that failed, we had 
the diplomatic Armada. Today, 
about the most influential thing 
an ambassador can do is to be 
withdrawn. 

■I life, where people called 
jmbleweed might be 
rountered any day at the 

Office. 

In the next day, with Radio 
f.ive on Radio 4. This is pretty 
11 another version of the same 
ug. but a touch more con- 
jusly clever, with almost 
irical references, not to real 
;. of course, but -to radio. This 
»k’s target was basically 
•cn Your Way. but was quite 
•able of veering off into The 
:her& or local radio without 
nging gear. 1 thought the 
es were a little better. 
?re’s a certain feeling of Foot- 
its about it Radio Active has 
epeat on Fridays, too. Gosh, 
at a day that is. 
folidays again on Radio 2 cn 
asday, holidays for old people 
a “lightweight nostalgia quiz 
ering 60 years of radio." 
ut from Sue McGregor of 
man’s Hour, the participants 
st have had 60 years of radio 
h—Norman Painting, Brian 
snston. David Jacobs. So the 
-stions they were asked can't 
e been very hard for them, 
I they answered them, or 
not, without any of the ten- 
l you get, in some magic 
f, from programmes like 
in of Britain (which was 
ilable for comparison on 
Ho 4 a couple of hours 
*>. 
len Sent to Lie Abroad Is 
ut diplomacy, as the title 

In The World this Weekend 
last Sunday I beard a story 
about drilling for oil In Poole 
Harbour, so 1 naturally listened 
to the play called Poole 
Harbour on Radio 4 on Tues- 
day afternoon, and although it 
had nothing to do with oil, how 
very glad I was to have beard 
it. It was by Peter Terson, 
whom one remembers for 
Zigger Zagger and other plays 
that he wrote for the National 
Youth Theatre. Here he is 
back in his old vein of the 
sympathetic treatment of bad 
boys. 

Really I suppose this was just 
a goody-goody, improving tide, 
and its climatic line, “ You are 
not in tune with nature till 
you stop telling ties,” sounds 
awful if you isloate it like that. 
But the story of a delinquent 
teenager on holiday with his 
mates from a home for boys in 
care, his relationship with his 
sensible, affectionate, unsympa- 
thetic House Mother, and his 
adventure with a fisherman who 
rescues him from a quicksand 
was written with such know- 
ledge and understanding that I 
thought it a little masterpiece. 

It was played uncommonly 
ably under Shaun MacLoughlin’s 
direction. Thomas Henderson, 
with a still unbroken voice, 
gave a performance as the boy 
that many adult players might 
envy. Maggie McCarthy was the 
House Mother and Timothy 
Bateson the fisherman. The 
final scene left me in floods of 
tears. 

F.T. CROSSWORD PUZZLE No. 5,477 

2 3 4 mms 16 

firmis is 

A prize of £10 will be given to each of the senders of the first 
ze correct solutions opened. Solutions must be received by 
t Thursday, marked Crossword in the top left-hand comer of 
envelope, and addressed to the Financial Times, 10 Cannon 

set. London EC4P 4BY. Winners and solutions will be given 
t Saturday. 

ACROSS 
Reverse of complexity — 
craving to fascinate (7) 

Dickens hero meets Austen 
heroine in the afternoon 
(3. 4) 
Forbidding sounding 
brothers 15) 

Autumn flower suggests 
approval of corporal punish- 
ment (6-3) 
Between warming-pan and 
electric blanket, both to let ? 
(3, 6) 

Place in London that sounds 
scholastic (5) 

Be losing track ? (5) 

Cheat with a lot of woody 
grass (9) 
Two sea movements in 
Derbyshire (9) 

Rub together what could be 
naked (5) 

Say "Achtimg! Concealed 
craft!” (5) 

Pits bring in a lot of pocket 
money (9) 

Group wanting ante ? (6, 3) 

Name for boy—in reverse, 
girl? (5) 
Page in Spectator writer 
mounted by Jack ? (7) 
.Warm and brief, we hear (7) 

3 Speed of sound in totem 
poles (5) 

4 Where chairs are for pro- 
fessors—or babies 7 (4. 5) 

5 Vegetable beat ? (5) 
6 We cooked with ice in meat, 

getting paid by results (5-4) 

7 Sea translated it—that’s an 
order (5) 

8 An Italian poet? Not too 
fast (7) 

14 Light about breach of trust 
at World's End <4, 5) 

16 False claim on bills is spite- 
ful (9) 

17 End of buzz by rising bee 
with endless game in 
Belgium (9) 

18 Your Royal Society is a 
poem by Arnold (7) 

20 Exhibition of Princess 
Theatre performance (7) 

22 Mania for paving ? (5) 
23 High dudgeon ? (5) 
24 Drop a note (5) 

Solution to Puzzle No. 5,476 

DOWN 
Important person, maybe 
reporter? (3, 4) 
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f Indicates programmes In 
black and white 

BBC 
6.20-8.25 am Open University. 

8.40 The Saturday Picture Show. 
10.52 Weather. 
10.55 Grandstand including 1.05 

pm News Summary. Cricket: 
Fourth Test—England v 
West Indies at Old Trafford; 
World Bawls Championships 
84 from Aberdeen; Racing 
from Ascot (2.00, 2.35. 3.20). 

5.10 Automan. 
5.55 News; Weather. 
6.05 London and Scotland- 

Sport; South West (Ply- 
mouth)—Spotlight Sport; 
All other English Regions 
—Sport/Regional News; 
Wales — Sports News 
Wales; Northern Ireland— 
Northern Ireland News 
and Sport. 

6.10 1 On The Road (new 
series). Radio 1 goes on 
the road with Peter 
PowelL John Walters and 
Mike Read. 

6.40 The Saturday Film: "Born 
Free" (1965), starring 
Virginia McKenna, Bill 
Travers. 

8.10 The Main Attraction (new 
series). Non-stop comedy, 
dance and song with David 
Copperfield, Lulu and 
others. 

8.55 Dynasty. 
9.45 News and Sport. 

10.00 Saturday Late Film: 
“Twilight’s Last Gleam- 
ing” (1977), starring Burt 
Lancaster, Richard Wid- 
mark. 

12.20-3.45 am Olympic Grand- 
stand. The Opening Cere- 
mony of the XXIII 
Olympic Games live from 
Los Angeles. David Cole- 
man describes tonight's 
spectacular occasion. The 
programme is introduced 
by Desmond Lynam. 

BBC 2 
am Open University. 
pm Jazz On A Summer's 
Day: with Humphrey 
Lyttelton and Russell 
Davies. 
Film; "It’s Trad, Dad!" 
(1962), starring Helen 
Shapiro, Craig Douglas. 
Cricket: Fourth Test 
Coverage of the third day 
of the Fourth Test be- 
tween England and the 
West Indies from Old 
Trafford. 
Primal (last in series). 
Arena. “Jazz Juke-Box 
W with George Metiy. 
News and Sport. 
Film: “Tubby Hayes." 
Duke Ellington . . . and 
his Famous Orchestra. A 
film portrait. 
Jazz At The 100 Club. 
First of two programmes. 

SOLUTION AND WINNERS OF 
PUZZLE NO. 5,471 

Miss A. M. Dingle, SS Unden 
Way, London, N14. 

Mr John E. Brown, 22A 
Sewell House, Belmont Road, 
Winscomhe, Avon. 

Mr J. H. Perryman, High' 
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" When trouble troubles you. 
the only thing to do is dance— 
you simply gotta dance.” goes 
the lyric in The Boy Friend. 
the latest musical revival in 
London and not the last by a 
long chalk if these spring and 
Summer months are anything to 
go by. 

Tonight in the West End you 
can take your pick from 13 
musical shows, ranging from 
Gays and Polls at the National 
Theatre to Russ Abbott in 
Little Me at the Prince of 
Wales, from Sfcriiphf Express 
at the Apollo Victoria to the 
surprisingly resilient Snoopy at 
the Duchess. 

Musicals are increasingly ex- 
pensive to put on—Starlight 
cost £2m—but producers seem 
bent on playing for high stakes. 
Although the West End has new 
plays by Stoppard and Frayn 
which have proved popular and 
successful, you sense that, in 
these economic dog days, if 
people are going to bother to go 
out. they may as well go for 
broke and blow the kitty on a 
big splashy musical. 

The coach parties are piling 
in to see Tommy Steele in 
Singin' In The Rain at the 
Palladium as well as to Little 
Me; the tourists still flock to 
Cats and Erita; Andrew Lloyd 
Webber's third and latest bit. 
Starlight, is attractive to both 
tourists and the comparatively 
affluent professional middle 
class (and their kids); trendies 
and punks think about Little 
Shop of Horrors at the Comedy: 
and some unclassifiable folk, it 
appears, are still turning up for 
Blondel at the Aldwych and Peg 
at the Phoenix. 

The threat to serious drama 
is not a serious one, as it most 
certainly is in New York. Nor 
is there a marked feeling of 
concentrated flippancy or 
escapism around the British 
theatre. It hist so happens that 
a lot of musical projects have 
come to a head over a short 
period: the flagship extrava- 
ganzas are Starlight, Rodgers 
and Harfs On Your Toes at the 
Palace and, opening at Drury 
Lane In early August, 42nd 
Street 

This latter trio is included 
In the latest batch of show 
albums. If you have 1984 blues 
I cannot imagine a better anti- 
dote than the original Broad- 
way cast recording of 42nd 
Street (RCA CBLI-3891) which 
is, of course, based on the 1933 
definitive film of “putting on 
a show” starring Warner 
Baxter. Ruby Keeler, Dick 
Powell and Ginger Rogers. The 
Broadway cast is led by Jerry 
Orbach—whose performance as 
the producer is one of the great 
musical comedy performances 
of our time — and Tammy 
Grimes. The songs by Harry 
Warren (music) and Al Dubin 
(lyrics) include "You're Get- 
ting to be a Habit with Me." 
“We’re in the Money." and 
"Lullaby of Broadway.” 

Summer chorus 

“42nd Street.” bluet antidote 

How London vies with the 
Broadway version remains to 
be seen. But we know that few 
points are conceded at the 
Palace in On Your Toes. The 
double LP Broadway cast 
recording from That's Enter- 
tainment Records tTER 1063) 
features the two big ballets in 
their entirety: the Rimsky 
Korsakov pastiche t could live 
live without, but " Slaughter on 
Tenth Avenue" is an electric 
item in the brilliant 1936 
orchestration of Hans Spialek. 
Natalia Makarova, who does not 
sing a note on either stage or 
album, still receives top billing. 
Good for her. Which song do 
you like best: “It's Got to be 
Love," “There’s a Small Hotel ” 
or (my favourite) “Glad to be 
Unhappy " ? 

All . musical comedy buffs 

disabused of these implied 
strictures on the merits of David 
Henekerts music and lyrics by 
indulging in a quiet listen, but 
the whole thing was worse than 
my wildest imaginings. The 
record shall benefit only the 
needy of the parish at the next 
jumble sale. 

The same awful English tally- 
ho tinniness pervades BashriUe 
(TER 1072) by Denis King 
(music) and Benny Green 
(lyrics). Green has adapted the 
short play Shaw adapted from 
his own boxing novel. Car he i 
Byron’s Profession. That's 
Entertainment's regular produc- 
tion wizard, the ubiquitous and 
near-legendary Norman Newell, 
has for once failed to work ais 
spell. The material proves recal- 
citrant and finally obnoxious on 
the ear and is also condemned 

Michael Coveney lends an ear to 
records of songs of the shows 

make a bee-line in London for 
That’s Entertainment in Covent 
Garden. It is a treasure trove 
of valuable and recherche 
recordings—where else could 
you depend upon finding re- 
issues of Sandy Wilson's 
Divorce Me, Darling! (the 
sequel to The Bay Friend and 
eveor bit as good, if not better i. 
Lionel Bart’s Bfirj.' ? 3ut it 
also bears responsible witness 
to efforts large, small, success- 
ful and less so }n the contempo- 
rary musical theatre. If any- 
one is going to provide us with 
the London cast album of such 
grisly catastrophes 2s The 
Importance, then it will be 
That’s Entertainment, if only 
to make a few actors' mums 
haupy. 

Pep (TER 1024), which ever 
way you slice it, is a disc of 
limited appeal. I have been 
detered from seeing the show 
by friends who fear for what 
remains of my good ser.se. tem- 
per and sanity. I hoped to oe 

to grace the above-mentioned 
upcoming jumble sale. 

In the meantime, Bashville 
opens at the Regent’s Park 
Theatre next week. Perhaps the 
production will dispense with 
the aroma of Stale English 
Musical that hovers in the air, 
an unfortunate legacy of the bad 
old days of Heneker (he wrote 
Haff a Sixpence and Charlie 
Girl), second-rate Ban and 
Julian Slade. 

You already form an idea of 
That’s Entertainment's reckless 
philanthropy in the field. But 
they also offer two much sharper 
records in Snoopy (TER 1073) 
and Baby (TER 1089). Both 
will be listened to again in my 
house and the first side of the 
latter may be honoured with 
transcription to cassette (in 
which form all of these records 
are available, of course) for car 
tape deck purposes—an ulti- 
mate accolade np our patch. 

In the theatre. Snoopy quite 

confounded my worst fears, and ; 
closer contact with the music: 
and lyrics of Larry Grossman 
and Hal Hackady proves I was 
right and confounds me asam- 
Tliey achieve a wonderful , 
fluenev of rhyme and phrasing, 
and the young cast of unknowns 
perform with verve and bounce. 
Tt is, in the real sense of the ; 
word, charming. 

More acidity in Baby, a 
Broadway show as ycl unper-; 
formed here, by David Shire 
(music) and Richard Maltbv Jr 
(lyrics), about three couples • 
haring babies. I missed the 
show in New York, but on disc ; 
it seems to fade badly. But . 
there are sharp- tangy, enjoy-: 
able songs, orchestra ted by (he ! 
matchless Jonathan Tunick, the j 
Hans Spialek of our day. ' 

Also unperformed here is; 
The Rink (TER 1091) by John | 
Kander (music) and Fred Ebb [ 
(lyrics), the romposers of! 
Cabaret and Chicnpo, with a i 
book by playwright Terrence j 
McNally. Tke Rink opened on I 
Broadway in February, thus 
beating Starlfpht TO the post as 
the first roller rink show. The 
venue in question is a dilapi- 
dated Eastern seaboard relic 
which Chita Rivera wants to 
sell but which her daughter. 
Liza Minnelli, a survivor of the 
grey 1970s. wants to save for 
its nostalgic resonances. Min- 
nelli was "off" when I saw 
the show (she has just been 
replaced by Stockard Chan- 
ning). but this record more 
than compensates for my tfis- 
aupointment in the theatre. 
The first side, with classic 
Kander / Ebb songs like 
“ Coloured Lights ” (similar to 
Brel's "Carousel"). “Blue 
Crystal" and “Not Enough 
Magic “ is absolutely wonderful 

I felt in March that, for all 
its narrative BOmsiness, Star■ 
light Express was worth seeing 
for its sensational opening 10 
minutes and a reasonably 
breathtaking first half. Surpris- 
ingly for Lloyd Webber, the 
original case double album 
(Polydor LNER1) has taken 
four months to appear. It was 
recorded over three live per- 
formances and also in the 
studio. Lloyd Webber is. among 
his various talents, pre-eminent 
perhaps as a technician, a 
genuinely popular experi- 
mentalist in the musical hard- 
ware of synthesizers, amplifiers, 
percussion and heavy metal. 

In Starlight he and his pro- 
duction team were aiming for 
the first genuinely plastic or 
sculpted musicaL They did not 
quite succeed, tripping up on 
fidgety plot loops and weak- 
kneed characterisations. A lot 
of this—and the repetitive race 
sequences—is stripped away on 
record. The sound is tremen- 
dous, a veritable moog sym- 
phony of crashing freight, 
clanging steel, pumping iron 
and hard, greasy, irresistible 
rock. 

Dominic Gill reflects on the value 

of music competitions 

Carl Flesch medal 
Everyone knows tfcj f 

competitions are ^ ^ Flewh fc*\* 
The basic premia; » ”t,onai Violin ComptUlfcJ 
that eSthat have fcfcaipiw* MW * 

SLd or faMalMR the lines Thai the Cari 
Associated Board exam- throughout those jwjjj 

ination- that the artist can be haVtf continued ttarcwtfy - 
puttiirough his or her paces m award first 
the circus ring, and thereafter debase the currency 
neatlv labelled and filed; and what valm* the CirlFt-.-- 
not feast that an international Medal if I* '* prwjjtwl 1 » 
panel of * music teachers, riven whatever the standard swm - 
with rivalries, may be the most 3t leas* must grt L ■ rit.»m 
suitable and dispassionate aj]y. therefore, the .«d new « 
judges of quality. this year's competition ^ 

One S Kg Sfe < 

ones- Chat high artistic achieve- of the six finalists, only*? 
ment can never be neatly class}- wcre truly outstanding, J 
tied; and that— as prizewinnere ^(j, these were from 
lists of the past 50 years ofl.ypar.oM Takuml Kubota A 

Z0.Z0 World Championships S4. 
Highlights of the singles 
final of the fifth World 
Bowls Championships at 
Westbum Park, Aberdeen. 

10.40 Cricket; Fourth Test. 
11.03 News. 
11.10 Film: “Jazz On A Sum- 

mer’s Day” tlfiSO). star- 
ring Louis Armstrong, 
Mahalia Jackson, Chuck 
Berry, Jack Teagarden, 
Dinah Washington and 
others. 

12.30-1-lO am Elia Fitzgerald At 
Ronnie Scott’s. 

6.25 am TV-am Breakfast Pro- 
gramme. 9.25 LWT Information. 
9.30 Sesame Street 10.30 No 73. 
12.15 pm World of Sport: 12.20 

Powerboat Racing; The 
Everest Double Glazing 
Round Britain Race. 12.35 
Tour de France; 12.45 News 
followed by Australian Pools wa.-ion Jsnmnq* 

5.05 B rooks ide. 
6.00 Ear Say. 
7.00 News and Weather, 

followed by Seven Days. 
7.33 World Alive; Spain. 
8.00 Sebastian Coe: Born To 

Run. 
9.00 CaHan. 

10.00 They Came From Some- 
where Else. Science fiction 
comedy. 

10.35" 25 Years of Country Music 
with Glen Campbell Ray 
Charles, Loretta Lynn, 
Barbara Man dell, Kenny 
Rogers and Tammy 
Wynette. 

11.30 Film: “Hound of the 
Baskervilles" (1959) with 
Peter Cushing as Sherlock 
Holmes and Andre Morrell 
as Dr Watson. 

S4C WALES 
Z.10 pm A Primer lor Pina. 2.55 

Carvanies. 3 50 Quastions. 4.Z0 Fearura 
Film: ''Union' Pacific.'’ Cocil'e B. 
D»Mil!e's cljasic. 6.40 Couniry Rourn?: 

News: 12-55 Rugby League: 
New Zealand v Great Britain 
from Christchurch; 1.35 
Racing from Newcastle 
(introduced by Derek 
Thompson) (1.45, 2.15, 2.45, 
2.501; 2.25 Speedway; 3.90 

V Leacue: Nswrtrflp" 7.4S Newydd Bob Nos. 8.15 
•at Britain P^'ihan Gla?. 8.55 Callen. 9.55 Thriller 

1 05 Doubla Bill: Caih on Demand with cn, Pa;ar Cushing, and 11.15 "V/” star- 
Newcastle ring Twiggy. 

REGIONS 
cSTn'i far Grid” News: ; 

L"™‘”n —<* « 
4.00 W resiling; 4.4a Results. ANQLW 

££fW?; ,, - 12.20 pm Olympics '84 Preview. 
5.05 The Fall Guy. BORDER 
6.00 The Pyramid Game. g.25 am Great Cartoon Stars. 9.35 
6.30 Some You Win. Standby. Lights, Camera. Action. 5.05 
7.00 Russ Abbot’s Madhouse. Pm Chips. 
7.30 Ultra Quiz presented by CENTRAL 

Tlnviri 9.2S am The Great Cartoon Stars. 

8.00 T?e Gen™ Touch. ** ^ ACb°n- 
9.00 News. CHANNEL 
9.15 Malibu: First of two-part g.25 am Tha Wondarful Stories of 

drama starring James professor Kitzei. 9.30 Thundsrfeird?. 
Coburn, Kim Novak, 10.20 Puffin's Plafilcs. 12.14 pm Chan- 
Anthony Newley. William Weaihsr. 5.0S Puffin's 
Atherton and Eva Marie GRANADA 

„ . 9-Z5 am Ths Wonderful Stories of 
10 Olympic Gala Concert Professor Kitzei. 9.35 Secrets of the 

from Los Angeles cele- Coast. 10.05 Man end Jenny on rhs 
brating the opening of the Wiidorness Trail.' 5.0s pm Chips. 12.30 
23rd Olympiad, hosted by Fivfl 0' 

™ vyonderful Stories of Wagner. Also starring are Professor KitM|. i2.13 pm KTV Naws. 
Olivia Newton - John, 5.05 Chips. 
Johnny Mathis. Neil Dia- SCOTTISH 
mond. Jack Lemmon, 9.2s am Angel Romero. Classical 

Saint 
10.30 Olympic 

Johnny Mathis. Neil Dia- 
mond, Jack Lemmon, 
Walter Matthau and Sarah Guitarist. 9.30 A lomarih Duthnich. 9.55 

Vaughan. Sally and Jske. 10.05 Happy Paws. 

12.30 am London New, Head- 

12.32 Film": "Sicilian Cross." 
lines. 

12.32 Film: “Sicilian Cross." 
starring Roger Moore and 
Stacey Reach (1976). 

2.10 Nighr Thoughts with 
Stewart Lamont. 

2.00 pm Great Walks. 
t3.30 Film: “Go West" (1925), 

starring Buster Keaton. 

9.25 am The Wonderful Stories of 
Professor Kitzei. 930 Freeze Frame. 
TOJ27 Gua Honaybun’a Magic Birthdays. 
6.05 on TSW Regional News. 12.30 am 
Postscript with Bsny Smith, president 
of the Lions Club of Penzance, and 
Rov Bob Iivlnq. 1L3S South West 
Weather and Shipping Forecast. 
TVS 

fi.25 am Good Morning Britain. 9.25 

* -.T 9.35 Wheelie and the T3.50 Comedy: A Home Of Your Chooper Bunch. lO.OO Batmen. 1Z.12 

Own (1964), Starring pm TVS Weather. 12J0 am Company. 
Richard Briers, Bridget TYNE TEES 
Armstrong, Ronnie Barker, 9-38 «" Morning Glory. 9.30 F«iher 
Bernard r.rihhins anri Murphy. 10.25 TT T.mo 12.13 pm North Bernard Cribbins 
Peter Bulterwarth. 

■L35 Buffalo Bill. 
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Fuse News. 5.05 North East News. 5-10 
Chip*. 12.30 am Poet's Comer. 

ULSTER 
9.25 am Tarzen. 10.20 Certonn Time. 

12.43 Lunchtime News. B.08 Ulster 
Newt. 5.10 Chips 12.25 am Sports 
Results 12.ro News at Bedtime. 
YORKSHIRE 

9.25 am Regional Weather followsH 
by Caspar the Friendly Ghost. 9.35 
Joe 90. 10-00 University Chollenge. 
5.05 pm OED. 
BBC RADIO 1 

(S) Stereo broadcast 
8.00 am Tony Black hum's Saturday 

Show. 10.00 pave Lee Travfe. 1.00 pm 
Mv Top Ten. Green of Seritti Politri 
talks to Andy Peebles and chooses 
his all-time Top Ten. 2.00 Paul Gam- 
hm-r.m fS>. 4.00 Saturday Ihrn with 

Peter Toah. 7.30 Janice Long with 
sessions from Red Bos end Alone 
Again OK. 10.00-12.00 Dixie Poach. 
BBC RADIO 2 

8.05 am David Jacobs (S). 10.00 
Sounds of tha 60s (S) with Keith 
Fordyce. 11.00 Album Time (S) with 
Peter Clayton. 1.00 pm One of a Kind. 
An appreciation of Eric Morecambe. 
OBE. 1.30 Sport On 2: Olympics '84; 
Preview of the 1984 Olympics. Cricket: 
Commentary an the third day's play 
between England v. West Indies at 
Old Trafford: plus at tha Oval, the 
Sri Lankan tourists play Surrey and 
England's women take on New Zeeland 
et Canterbury in the third test. Racing 
from Ascot: 2.35, 3JSD. Plua a look 
ahead to next week's " Glorious Good- 
wood. " Goff: Reports from Amhem 
on the third day's play of the Dutch 
Open. 6.00 Folk On 2 with Jim Llovd. 
7.00 Three in a Row, with Stuart Hall, i 
7.30 Cricket Scores: Gala Concert (S) ' 
from thB De la Warr Pavilion. Baxhill. , 
9.30 Big Band Special fS). 10.05 Sat- 
urday Rendezvous (S) with Sheila ' 
Tracy. 11.00 Ken Bruce (S). 12.05 am. 
1.02 Olympic Reports. 1.05 Peter Dick- 
son fS) presents NJyJizride. 3.00-4.00 
Pop Over Europe (S). 
BBC RADIO 3 

8.00 am News. 8.05 Aubade: Gar. 
diner. Poulenc. Rimsky-Korsakov (S). 
9.00 News. 9.05 5tereo Release. New 
records: Grieg. Mozart, Martmu. 
Schumann (S). 1030 The Genius of 
Venice: Wlliaert, Andrea Gabrieli/Bas- 
sano. Psdovano. Morales. Andrea 
Gabrieli. Giosetto Guam), Giovanni 
Gabrieli (S). 11.15 Bournemouth Sin. 
fonietta: Handel. Telemann, Francai*. 
Schubert, Mozart (S). 1.00 pm News. 
1.05 Baethovan and Brahma: Chamber 
Music (5). 2.00 Chaikovsky records 
(S). 3J20 Malcolm Proud. Harpsichord 
recital: Frascobaldi. Frobonjnr. Rameau 
(S). 4.00 BBC Scottish Symphony 
Orchestra; Howard Ferguson, John 
McCabe. Lutyens (S). 5X0 Jan Record 
Requests with Pstar Clayton (S). 5.45 
Soviet Ufa throunh Official Literature: 
First of four talks by Mary Seton- 
VriBon. B.30 Howells* Piano Quartot 
(S). 7.05 My Motherland is My Soli- 
tude by Igor Pomerantsev. Monologue, 
read by Ronald Pictuo. 7.30 Promt SS 
direct from the Royal Albert Hall. 
London. Part T: Dvorak. Beethoven fS) 
H-2S The English Ayre: Robert Jones 
(S). B.45 Proms 84. part 2: Janacek. 
Dvorak (S). 9.40 A Celebration Iqr 
Frances Horovitz: poetry readings. 10.10 
Boulanger and Durufle: Lili Boulanger 
Durufle (S). 11.15-11.18 News. 

Medium wave os vhf above except: 
10.55 am-S.30 pm Cricket: Fourth Test. 
BBC RADIO 4 

7.00 am News- 7.10 Today's Papers. 
7.15 On Your Farm. 7.45 In Per- 
spective, 7X0 Down to Earth. 8.00 
News. 8.10 Today's Papers. 8.15 
Sport on 4. 8.48 Yesterday m Par- 
iiament. 9.00 News. 9.05 Breakaway. 
3.50 News Stand. 10.05 The Week in 
Westminster. 10.30 Pick of the Week 
(S). 11,30 From Our Own Correspon- 
dent, 12.00 News: A Small Country 
Living. 12.27 am Just A Minute with 
Kenneth Williams. Derek Nimmo, Gyles 
Brandreth end Martin Jervia (S). 1.00 
Nsws. 1.10 Any Questions? 1.55 
Shipping Forecast. 2.00 News. 2.05 
Alrornoon Thestre: " Requiem '* by 

Beriie Doherty (S/Blnaural). 3.00 Naw*; 
The Jason Explanation of Religion (S). 
3.30 Not Exactly in his Footsteps: Ray 
Gosling. 4.15 Two Girls in the Forest. 
4.45 More Wrestling than Dancing, with 
David Moreau. 5-00 Wildlife. 5_2g 
Weok .Ending (S). 5.50 Shipping Fore- 
cast. 5.55 Weather, travel. 6.00 News. 
Soorta Round-up. 6.25 Desert Island 
Discs: Sir Alfred Ayer (S). 7.05 Stop 
:h9 Week with Robert Robinson (5). 
7.45 Baker’s Dozen (S). SJO Saturday- 
night Theatre: " Forgive Me Father ” 
by David Hopkins (S). 10.00 News. 
10.15 The Lighthouse invites the Storm. 
11 00 Evening Service (S). 11.15 Bom 
Blind. 11.30 Steafci with an " S " 
starring Sheila Steafol (S). 12.00 News. 
12.10 am Weather. 12.16 Shipping 
Forecast. 

J*P. 

Solution to Chess Problem 526 
1 K-Q2! puts Black in 

zugzwang (compulsion to make 
a losing move). If 1...P-K6 ch; 
2 K-K2, K-K5; 3 R-N4 ch and 4 
KxP. If 1...K-B4: 2 K-K3, RxP 
(or K-Q4; 3 R-N2! K-K4; 4 R-N5 

nea; anu atrfi—»**      noui >*« •"    
lists of the past 50 years 4fi-year<rld T.ikumi Kubota A 
eloquently testif>'—the instinct wjthouf. question, by Ur* 
of the teacher is often to prefer mature and vommap 
the golden student, the perfect. 0j presence. Her Mo?arA 

malleable model, to the truly m3jor ron«*rto gently ^ 
original creative spirit. The ct.p,ive, sweet, clear and ^ 
j;«iro.it riicminfive. unmanage- hut her account oi 
original creative spun. ceptive, sweet, eicar ana 
diffleuit, disruptive, unmanage- tonetj; but her nc«wmt« 
able, vulnerable spark of genius second concerto w 

is all too easily, for comforts one of all the 12 
sake, set aside. certo performanres I hear w 

Yet for all that, the circus is three days at the Barbican'^ 
  Tha litf n.a»lr whM tmlc out O' W 

Yet tor an uiai, uie roiw ^ —- —— 
not without its uses. The list week which took us out o-w 
of important raw? artists—and competition arena entirely »t 
  nnlt* thi> \mit ^ 

tion has proved an mvama-ne colour ana line. *in« -ui irr ^- 
springboard to a well-deserved ihle authority and sweep ^ 
international career is still vas alive in every bar witiw 
larger than the list of those true artist's stamp, 
whom competitions haiT. for compatnonc Mastfid 
whatever _ reason .^failed to accompanied tikeae 
whom competitions haiT. for compatnonc Massed 
whatever reason to Kjno. accompanied tikeae 
reward, ^ery perforawtote w[lh acjmirable tenacity b.‘fie 
a comp»etinon a temfting ordeal urule? Vorman Del 
—but the real-tife concert-round ^ Jarman w 
is still more taxi ns. more mem- gKg is still more taxing, more merci- b t htU sympathy*! 
less in its demands: and many c^ ko^ys eolteno 'h 
agree that however arttficud ChalkproKy s . eomera a agree that, however artificial a ™."/ ’ '--J" 
the context, the ngonre of a 

Curate am^tTSSSSr reS 

nn re "the SK SJ oSfmS BK stand up to the stress ot me nttrtfic4 atnn* 
professional soloist’s life which pfKf. 

UTh?«heme might even stand ^ wns gL Ju 
to gain some fundamental «*2SnnS?*an*I Kt*i 
credibitity if it were not, by secood pnze‘ ant! KL 

its very nature, also so narrowly tluru. 
selective. A substantial nuni-    
ber of the best young per- 
formers in any generation w -i 
decide, perhaps wisely, to IVeW ChairmafT Of 
ignore the competition arena Tilte trustees 
entirely, and simply get on l aie inibiccs 
with their careers. The success Richard Rogers, arerntnor 
of any competition ultimately the Pompidou Centre in Hs, 
depends upon the quality of its 15 to succeed Lord Hutchbn 
competitors: and it is signifi- of Lullington, as chaJrmnof 
cant that of the very best young the Tate Gallery Boarcof 
violinists to have emerged Trustees from September . 

20 supersize prints for £2.25 
Now 30% Bigger Than ordinary Enprints 

TOP QUALITY 
All prints will be borderless, superslze superprints, round 
cornered and hl-definition sheen. 

FAST SERVICE 
on receipt of the films atthe laboratory, an Kodacolor llliQ, 126 S 
35mm films will be processed in 48 hours, other film makes and 

reprints can be processed but are not covered by the aa hour 
guarantee and so-take longer. 

Please allow for variations in the postal service and the fact that 
there is no weekend working in the laboratory. Films should be 
returned In approximately 7-10 days. 

Reprint prices are available on request, we do not accept ca. 
sub miniature, Minolta or black and whits film, 

COMPETITIVE PRICE 
Developing, postage and packing at BSp per film plusa printing 
charge of 7p per print. 

Prints are returned 
by first class post to 
your home, and fUi! 
credit Is given for 
negatives mat are not 
technically printable. 

No. of exposures FTFS Price 
 12 . ei.6a 

TS C1.90 

20 E2J2S 

24 E2.B3 
36 £337 

COLOUR PRINT FILM 
3? ouanw 24 exposure colour print film only £1.25 available in 
HQ, I26and 135 sizes. 

comoieie tno coupon fcjtow grtf oost to: Rnariciai Times Rffiis«vi«.W Box 41 

iroiaw.Maiacnncao.BeJtcsi60ft0.iaopfTOne: 073a 587959. ’ 

Litmosi cire b reercfiect to ensure tno safety of mms Odterwl MM 

S^w^nnVtiKV ^ acceptrt *r to*** rcwJ0n3 (row the loaor 
Regfetgreaoffioa: i aavwtt: Partt Drive, raigenriMri. Bate. 

wvabl^.to "Finsncia1 Times*lim . | service ana post with dim ano coupon In a strong envelope to; 

service. P-0. Box as,'Optow, Maidenhead, 

» colour print film required 
please Indicate Quantity and 
add cost tt order 

FHmiyt» 
no/24 
186/24 
135/24 

No.Reqa. 

O if Ordinary Enprints required please tick box 

1 j ^“®^«lnBwn,a^SSS£l^hBWMWi. 
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" Arthur Sandies, and a damaged quiche, meet their fate at the fair 

Pie in the sky—or on the floor 
I DO hope that tbisweekend I thou^t, and the smell alone Perhaps 5t should be the quiche. Reaching the their sweet peas, so nothing to 
is better than last. There was should be enough to intimidate explained that you enter these bottom of the lane I touched he had there. My while bread, 
the rain that turned potential the opposition. By nine a.m. shows well in advance and thus the brakes a little harder than which had looked great on the 
prize tJlooms into soggy il the thing was complete. A pre- have to predict what might be usual. The dull thud told of 
colourful balls of cotton wool; gumptious little filling of ready on the day. Given small some disaster, the evidence of 
toejRMdlice explosion that pjn* shrimp, cod. crab and scallop, gardens and English weather which proved to be an upside 
dneed a seething mass of little 
creatures beneath every stone; 
and the rapid braking in a 
narrow lane which sent a quiche 
flying off the rear shelf on to 
the car floor. The last one 
ended in tears—mine. 

Last, weekend, you see, was 
the occasion of the village show. 
England at the moment is in 
the thick of the show season. 
The marrows-are being teased 

embedded in eggs and kept •' ■ ■ but on with the tale, 
moist with a secret herb sauce Next, the fork plunged into 
and country cream. Pastry has the carrot rows for ” carrots, 
never been my strong point, but short horn.” Not, I suspect as 
this time it seemed to have short as mine, nor split and 
worked — perhaps my fingers weedy looking. The carrots 
are gentler and cooler in the were abandoned. On instead to 

the sweet peas, "twelve stems, 
mixed.” The night rain was still 
dripping off them, and the mud 
from fingers that had just been 
testing carrots gave the blooms 

would have to do. 
The strawberries, on the other 

hand, certainly would not. 
Snapping runners and fumbling 
under netting that defended the 
fruit more from me than the 

down quiche on the rear seat. 
Amidst the now peaking 
hysteria it was carefully 
assembled. 

The exhibits were scattered 
rather than displayed. While 
others stood viewing their red- 
currants and roses ip contem- 
plation of a final touch of 
arrangement, my offerings were 

early morning. 
The problem with the flan 

(savory) proved to be the 
potatoes. Not that they were 

. _ , . _ ... ® the quiche, they were still     
to final spurts of growth am tne firmly in the soil waiting to be a murky edge. The lack of rain 
strawberries encouraged to last dug up for “potatoes, five round had shortened the stems to 
just a. Utile longer. Cakes are (variety to be named).” stubby sticks, they looked more 
being baked and cushions em- My first fork in the early bumptious than proud, but they 
broidered. It is a period of potato patch produced a collec- 
angnisfa over heavy dough and eon that would have disgraced 

.... tv delight over plump broad beans, a bullfinch’s net for size. The 
‘•-.Jar "It seems to me." said- the second proved not much better 

Pa lady at the door of the barn A bit early for the Arran Pilots" 
■_ ‘ wa “that every entry has some sort it seemed, so off to the Marls 

tl of drama behind it” Peer, lurking in a bed peri- birds (who always find a way 
vdai The village show is a remark- Iously close to the yews at the through it) I gave up after five 

■ v t able’institution, remaining one bottom of the garden. Better precious minutes or so. The big 
pr of the few times of the year prospects this time. By the time *osy monsters of Wimbledon 

;. fu when- the whole community five round potatoes that were week had shrunk now to nut- 
turns out together and the even even vaguely matched could be sized “suits to any judge’s eye. 

w rarer events when strangers are collected, plus the decorative Meanwhile, as the quiche 
cc admitted to local rites. In our parsley, the garden looked like cooled (and flattened) the bread tossed on to the benches with 

d own case the “guess the weight 
; ti of the gnats” competition might 
j t 6376 seemed fairly straightfor- 

ward to the visitor from even 
the most strange of . lands. But 

j what they must have made of 
-; the tractor and trailer backing 

contest I dread to think. 
' * t Our show was earlier than 
' “• most because the barn was 

needed for hay. Apart from our 
iyi exhibits the local Good Life 

*•" »wi self-sufficiency people were sell- 
. >t ing produce, tile potters pots 
'-M. and the pub had a makeshift 

. ’'tis. bar. 
' • - a The. essence of a real village 

L “wi show is that it must be local. 
MB

-
 The exhibits are grown pri- 

■*- fir marfly for the table, not the 
' - >ol exhibition bench. Town shows, 

' mi or even worse, county shows, 
‘ -iev are for the true devotees. The 

de entrants may be amateur, but 
*• dl> they are certainly not tyros.* 
■ d Village exhibitors on the other T'wor Humphries 
- rdi hand know that they are enter- a Ke&e ^ Vietnam front 

bo ing a hit and miss affair. There ijn» 
are two golden rules: 

t 
-ar 

. i* 
i 

n. 

A—You would have won any 
class you did not enter. “Eee 
Gladys luv, thy scones are 
better’n any o’ they,” you hear 
them say. 

B—Murphy’s law applies 
throughout. Disaster will strike 

And the clock was ticking on. 
The broad beans were no 

problem. They have come on all 
of a sudden and are plump in 
daunting uniformity—there are 
some heavy freezing or bean- 
eating days ahead. The cour- 

. _ gettes . . . another story. Last 
in all classes you do enter. In week, superb. This week they 
evidence I offer the case of the have that narrow necked 
flying quiche.. appearance of half-inflated 

The class description was balloons, a sure sign of water- 
clear enough.' “Short-crust ing neglect Three sad sped- a sadly deflated death in the 
savoury flan—not pizza.” So I mens were grabbed nonetheless, boot 
decided on seafood. Different The clock ticked on. Perhaps it was this that upset 

was baking. Three white and 
three brown to give a choice. 
Even the cat had been amazed 
to see me rising at six to get 
this lot underway but the yeasty 
smell was heady. And I had 
been saved by the village shop 
as Murphy prepared to strike 
the night before when I noticed 
it said “loaf, wholemeal," not 
u loaf, wheatmeal ” for which I 
bad bought tbe flour initially. 

The shortbread had been done 
the night before. First time it 
had gone all wrong, what with 
burned edges and soggy 
middles. The second attempt 
looked better, if a bit sad 
centrewise again. It would have 
to do. The lemon curd, my 
pride and very lemony joy, had 
been drummed up a month 
before. The wines were 
loosened from their cellar after 
a year of keeping. One, the 
white, was foul, crisp to the 
point of abrasion. The other, 
the red elderberry, tasted like 
pleasant cough syrup. 

I would like now to explain 
to the judges why my scones 
failed to appear. The fact is 
that the car was loaded and the 
engine running with the scones 
(sultana, six) still in the oven. 
We were at least five minutes 
over the assumed deadline for 
the final dash to the bam 
when they were snatched from 
the womb. They did not survive 
this rough treatment and died 

abandon mixed with relief that 
either the deadline bad been 
extended or 1 had got it wrong 
by half an hour. 

And then the terrible wait 
“Will everyone please leave 

the hall?" 
It is an awful anti-climax. I 
They were very nice about 

the quiche. Highly commended 
it was. My little note got a 
response. Congratulations on 
the pastry! A good effort in 
spite of the accident Judges 
have hearts after all. 

It is an awful anti-climax. I 
had just managed to scribble a 
note on the quiche, an illegal 
plea for clemency to the judges, 
and was then pushed out It 
was 10.30. No readmission until 
2.30. It’s not like this in the 
Olympics, there you know 
whether you have won or lost 
immediately. 

Back to the kitchen and 
garden to clean up. Yuck. did I 
do ail that damage. Even time 
for a shave now. 

They were very nice about 
the quiche. Highly commended 
it was. My little note got a 
response. Congratulations on 
the pastry! A good effort in 
spite of "the accident Judges 
have hearts after all. 

The courgettes got first prize. 
The broad beans, which I would 
have put money on. came 
nowhere. Third prize for those 
nasty potatoes (the first prize 
winners were superb). Others 
had somehow got Jong stems on 

outside, was an embarrassment. 
A flatterer would have said it 
was solid. But second prize for 
the wholemeal, thank heavens 
tbe village shop survives. 

They liked the while wine. 
There’s no accounting for taste. 
They loved the red wine too— 
except that it was in the wrong 
class (dry, not sweet) and was 
thus suffered a lech meal knock 
out. 

They were obviously not im- 
pressed by any of the local 
efforts at shortbread. Mine got 
second prize, but since no first 
was awarded I claim a moral 
victory. 

But still my prowess with 
lemon curd goes unrewarded. 
Last year they disqualified me 
for boiling the stuff (I hadn’t, 
in spite of it being in a Kilner 
jar). This year it had been 
tasted but rejected. Too lemony 
for them I bet, and not set 
enough. Well they had a point 
there. 

The rain held off, but the 
wind blew. The brass band 
played magnificently. I lost 
several lOp pieces in vain 
assaults on various games of 
chance, and probably did un- 
memionable damage to my 
suspension in finding a spot to 
park in the field. But best of all 
was the gossip. Births, deaths, 
marriages and sickness, the 
glorious stock-in-trade of village 
life. 

P.S. It looks as if the autumn 
show will be without my straw- 
berv jam. It failed to set. But 
rivals beware, a two-year-old 
green tomato ebutney is begin- 
ning to take on that mean 
championship look. And the 
potatoes should be ready by 
then too. 

Farther Information: Any 
rural local newspaper publishes 
lists of local flower and craft 
shows. 

AMONG the bigger shows on 
today are the Cleveland 
County Agricultural and Hor- 
ticultural Show at Stewart 
Park, La deaf e Lane. Middles- 
borough, Cleveland; the 
Bishop Wilton Show at 
Lodge Farm, Bishop Wilton. 
Humberside; the Arthington. 
Bramhope. Poole and District 
Show at Pool Bank, Pool in 
Wharfdale, West Yorkshire; 
the Penrith Agricultural 
Show at Broom Farm, Low- 
therfa ridge. Penrith. Cum- 
bria ; and the South of 
England Show which is at 
Wilton, just outside Salisbury', 
Wiltshire. 

PETER DOMINIC was founded 
in Horsham In 1939,. and its 
small chain of shops was con- 
fined to Sussex. It spread after 
the second world.war to become 
the most enterprising of all such 
organisations, with its attendant 
Wine Mine Club. .In 1963 it was 
bought by Gilbeys and is now. 
the retail subsidiary of Inters 
national Distillers & Vintners. It 

, has 460 shops all over the coun- J „ ... 
1 trv. If not as experimental as crisp, round and savoury witn 

in' the old days, its list is varied very, good aridity A wine of 
and the wines generally re- distinction and good value, 
liable. Out of a selection of just KInsserather Bruderschaft Ries* 
over 20 inexpensive wines I' ling Kablnett 1982 (£2.80) This 
picked out the following: estate-bottled Moselle from the 

WHITE house of Deinfaardt has an 
Les Chats Blancs (£2.59) French attractive apricot nose and 

HIGH STREET 
WINE 
EDMUND 

PENN1NG-ROWSEU. 

bottled-Alsace from the very re- 
putable firm of Hugel, this is 

Bereich Johannlsberg Riesling 
1982 (£2.75) A class lower than 
the preceding wine, nevertheless 
ites Riesling character gives it 
some style. Honeyish on the 
nose and taste, it is slightly 
sweet but acid-balanced and in 
this rather poor vintage now 
completely mature. 
Peter Dominic Lntomer 
Gewurztraminer 1981 (£2^9) 
Fairly sweet for a wine gener- 
ally at its best when on tbe dry 
side, but mu<i less aggressive- 
tasting than such young wines 

Gratien and Meyer whose 
sparkling Sauxnur is also sold 
by Peter Dominic at the same 
price. 

RED 
Bard one Langhe 1982 (£2.89) 
This is a brand wine of the 
Barolo-based firm of Fontana- 
fredda and is a blend of Bar- 
bera. Dolcetto and Nebbiolo. 
the three leading Piedmontese 
grapes. With medium colour 
and attractive aroma, this is a 
light, fresh, beaujolais-type 
wine, admirable with spicy food. 

can be and nicely balanced. Ex- peter Dominic Rioja (£2.29) 
cellent value and good with not Light in colour and with very 
too intensely smoked food. _ oaky bouquet It has enough 
Sparkling Anjou Rosfi (£4.59 fruit to cover this and makes 

       . Though sparkling roses are an attractive, inexpensive glass 
bottled, this is a slightly sweet flavour, and a fair amount of usually not my glass of wine, Qf wine for party drinking, 
attractive if a little neutral acidity to balance the sweet- this has the negative virtue of From the firm of Lagunilla, as 
quaffing wine for non-serious ness. H a little lacking in not being sweet and, a pretty Mended for Peter Dominic. 

occasions. character It Is good value for a wine, with some character. It is 
Pinot Blanc 1982 (£2£9) French Kabinett wine. made by the reputable house of 

CHESS 
LEONARD BARDEN 

THE GRIEVESON GRANT 

find J. Fries NieHsen (Den- 
mark) 4, Jacobsen (Denmark) 
2*. 

This year’s traditional tourna- 
ment in the fishing post Esbjerg 
was the strongest (FIDE cate- 
gory 10) ever held in Denmark, 
and shows an interesting trend. 
In the 1960s and 1970s when 

a chance for a won ending. The 
best chance is the tricky 24 
N-B7 when QxN7 fails to 25 
R-R3 and RxP? to 25 N-K6! but 
24 . . . Q-N4 ch! Is still better 
for Black. 

24 RxP; 25 K-Rl (here 25 
NxN, PxN; 26 R-R3 fails to <*Q5 
ch and Q-N2), Q-N4! 26 QxQ. 

_ _____ organisers wanted a block of NxQ; 27 NxP, R-Ql; 28 R-Q3, 
.. ^ highly rated GMs to give their K-N2; 29 R-B4, N-R6I30 RxN, 
the Brighton Centre on Monday t status, they asked RxN; 31 R(3)-KB3. R-Q8 ch; 32 

ttractHm a   -  -o -ni T?.R7 

BCF congress opens at 
e on Mon<' ‘ 

with its central attraction 

j British Championship. 

the Russians. R-Bl, RxR ch; 33 RxR, R-R7. 
keenly f<w«ht contest But tbe problems of dealing A long forced sequence has 

Since 

a joke event (at one time first 
prize was a derisory £35) to 
among the best in the world. 

The entry of 61 includes four 
grandmasters (Miles, Chandler, 
Speelman and the holder 
Hestel), 16 international 

---.— —_ -. . _ - with the Moscow bureaucracy given Black a won rook ending. 
Gneveson Granttook over tne ^ formidabie; s!ow replies, A single pawn up is often not 
Sponsorship in 1978. the national brusque refusals, no shows, and enough, but here Short's rook 
title has been transformed from ja^g substitutions are ail dominates White’s two pieces. 

hazards. Only if Karpov is 
involved, when the influential 
champion smooths obstacles, are 
procedures trouble-free. So 
frustrated organisers turn to 
tbe British GMs as tbe core of 

— » -- , ^ . their entry: they are highly   — - — 
masters, and Nigel Short; wno ^ted, turn up on time, and can notes are based on Short's own 
has just qualified as a GM with be speedily contacted by tele- comments, 
his title to be ratified at the pbone. 
FIDE congress. Not a single Short’s lifetime score against 
competitor in the championship British No 1 Tony Miles is now 
h aged over 40, a reflection of 4-4—4—2, and one of the losses 
the youth-led advance which has occurred when Nigel was only 
made Britain the strongest chess Their North Sea Cup game 
nation in Western Europe. Bill wa5 impressive, a true GM 
Hartston, twice champion and performance. 
BBC’S commentating guru, is at white: A. J. Miles. Black: 
-37 ihe second oldest man in the N. D. short. 

dominates White’s two pieces. 
34 R-B3, P-N4; 35 R-B3, K-N3; 

36 K-NL P-B4; 37 R-B6 ch, K-R4; 
38 R-B3. P-B5; 39 R-Q3, K-N5; 
40 R-QB3, R-QN7! 41 R-B4. 
R-N6; 42 RxRP. K-B6; 43 E-N4, 
RxR; 44 PxR, K-K7; 45 Resigns. 

Black’s pawn marches in. The 

PROBLEM No. 526 

Vlns de Pays ite Coteaux du 
Salaves (£2.09) The price is not 
the leswtt attractive feature of 
this Midi country wine, bottled 
at source. With little aroma, it 
is an easy-to-drink wine with 
slightly dry finish. 
CMes dn Ventoux (£2.05) With 
good colour and slightly 

" cooked ” aroma, this has a 
sweetish. Cotes-du-Rhone, 
flavour, spicy and with a touch 
of class. Excellent value, par- 
ticularly for those buying by 
price. 
Saumur Cuvee des Plantaganets 
(£2.50) If it seems a little 
unlikely that this was tbe 
quaffing wine of Kings Henry II 
and Richard I, buried nearby at 
Fontevrault. this is a clean- 
tasting. fruity trine from the 
local co-operative. A touch 
green on the taste and a little 
hard at the end. it nevertheless 
goes down easily enough. 
Bergerac Chateau Jacquet 
Mnntcbanne 19S1 (£2.59). With 
the bouquet of a St-Emilion, 
which is not far away, this is a 
well-rounded wine with good 
body, and a slight sweetness 
that flatters it. French-bottled. 
Dnmaine de Bel Air 1981 
(£2.59). This French-bottled 
RhOne from Belli card, an 
IDV subsidiary, has very good 
colour, an attractive blackberry 
bouquet, and a rich, round, full 
flavour. A mouthful of wine at 
a very good price. 

The 52% Games 
HE IS 6 ft 2 ins and weighs 
173 lbs. The look is baby-faced, 
the body trim, ye: hand and 
sharply muscled,, he exudes 
class. He seldom lifts weights, 
beliei'ing that practice—training 
—should be a “ social event.” 

With the sophistication of a 
very rich 23-year-oid. and the 
wisdom of the world’s greatest 
athlete, Carl Lewis says: ” It’s 
better to underwork than over- 
work. That’s why I haven’t 
gotten injured. People don’t 
know how to listen 10 their 
bodies.” 

On the basis of that philo- 
sophy, Lewis trains five days a 
week, two hours a day. and 
takes weekends off. It doesn’t 
sound a lot, but it is a strong 
enough springboard to have 
made him the world's most out- 
standing athlete since Muham- 
mad Ali. and explains why the 
1984 Los Angeles Summer 
Olympics, starting today, nestle 
in his palm. 

Lewis has inherited tbe 
mantle of Jesse Owens, who in 
Berlin 4S years ago won gold 
medals in the 100 metres, 200 
metres, long jump and 4 x !00m 
relay. In L.A., Lewis is favoured 
in the four same events. 

Lewis has run 9.97 seconds 
In the 100m—the second-best 
ever at sea level, and 0.04 secs 
off Calvin Smith’s world record. 
His best in the 200 is 19.75 secs 
—0.03 off Pietro Mennea's world 
record. When Lewis ran 19.75, 
in Indianapolis last year, he had 
his arms aloft over the last ten 
metres. ** I can set a record an- 
other day if l want to,” he ex- 
plained. 

His best in the long jump is 
2$ ft 10} ins, against Bob 
Beamon’s once-freakish. alti- 
tude-assisted 29 ft 2i ins in 
Mexico City in 196S. when Lewis 
was seven years of age. Of the 
ten longest long jumps ever, 
nine are by Lewis. He could 
jump 29 ft or more any day 
now. “Thf—e are going to be 
some absolutely unheard of 
things coming from me.” says 
Lewis. 

Not everyone tikes him. 
Jealousy, or despair, have 
spawned criticisms and accusa- 
tions—about his wealth, his 
training methods, and of course 
his sexuality. He told Sports 
Illustrated: “Two sprinters said 

OLYMPIC 
GAMES 

MicKaol 
Utvnpwn- 

Neal 
reports 

from 

LOS' 
ANGELES 

it J 

Carl Lewis 

I competed in only three meets 
in Europe last summer because 
1 was taking gorilla hormones 
and had developed a fist-sized 
cyst. They’re trippin”’. in like 
vein: ** They say I’m a coke 
freak, that I’m a homosexual... 
As long as 1 know what 1 am, 
it doesn’t matter what people 
say." 

Carl Lewis is one reason why 
the Los Angeles Olympics will 
live in the memory. For some, 
these are the Mickey Mouse 
Games, an echo of Walt Disney 
—partly because of their loca- 
tion, partly because the boy- 
cott by Russia and her friends. 

In important respects, the 
diminutive is deserved. It would 
tax a blind deaf man to argue 
that the Games have not been 
decimated by the withdrawal of 

Eastern playmates. On one « 
mate, tiie athletes who stay 
at homo would have won 1 
gold, 113 silver, and 106 bror 
medals. 

The esiimate cannot be p 
cisc. but it is very good lx 
park figures. It indicates ti 
Russia and her allies wot 
have won 4S per cent oE all : 
golds on offer, though to 
fair, the losses tend 10 hur 
in areas where the Comnuii’.: 
enjoy a near strangle-hold, 
eluding wrestling, weightii.tt 
women's track and field, sv 
ni in q. shooting, rowing, a 
gymnastics. 

Nevertheless, 43 per cent 
4S per cent which means l 
these Games can properly 
called the “ 52 per cent Gam-. 

That will not halt Carl Lc- 
who in two weeks' time n 
have four sold medals ;a 
amidst the china and cry: 
that he collects. (Ife d 
not collect people. He fi 
them too iffy. " I'm sligt 
basically a loner.’’) 

Nor will it halt the other 1 
anil women who are expeetn 
leave their stamp on ft 
Games. In absolutely no ; 
ticular order, they include 
• Zliu .lianhua. who h^lds 
world high jump record I' 
10 ins) and is leading Chv 
first delegation to Jhe sum; 
Olympics in 32 years; 
• Greg Loug.mls. of the I 
the heat diver in the world 
o Daley Thompson, the Bri 
decalhlete; 
• Michael Gross. West Gcrr 
swimmer; 
• Edwin Moses. U.S. 41 
hurdler; 
• Yasiihlro Ynmashita. Jap 
top judo innn; 
• Li Ming, Chinese cymnas 
• Robert tie CastPll;i, All? 
lia's marathon runner; 
© Tiina Lillak. Finnish jnv 
thrower; and 
• Dave Schultz, UJS. fret’i 
wrestler. 

The list Is by no means » 
pletc. and can't account for v 
horses. But these are sens, 
the men and women who, 1 
In Los Aggcles. will 
demonstrate what the Olyir. 
motto, citins, cltzus. jort:. 
faster, higher, stronger 
really all about 

Britain’s chances 
ON THE ALL-TIME list of gold to other major wins in the 
Olympic medal winners (1896 to 1933 World Championships and 
19S0). Britain still ranks fourth. 1982 Commonwealth and Euro- 
behind the U.S., Russia and East pean Games, 
and West Germany, the latter All three have been dogged 
two of which began competing by injuries or ailments, so that 
separately in 1968. the S00m/l,500m picture is at 

Since 1896. Britain has won present still obscure, particu- 
151 Gold. 206 Silver and 171 larly when you add in rhallen- 
Bronze medals for a total of 52S. gers like Joaquira Cruz (Brazil) 
which is more than that, for ex- and Rob Droppers (Holland) in 
ample, of Japan. Australia and 
Denmark combined, to cite 
three middle-ranking powers. 

Til is has nothing, I confess, 
to do with the price of fish, ex- 
cept that even in the modern 
era. boycotts notwithstanding, 
Britain can still make a show 
of things. 

In L.A.. Britain stands to win 
about eight or nine Golds. In 
some events. Britons will be 
garnering devalued medals that 
should have gone to stay-at- 
homes. In others, they will be 
winning exclusively on merit 

Britain’s strongest show of 
force should come in track and 
field, w’bere Sebastion Coe 
(800m) and Steve Ovett 
(1.500m), two of the greatest 
middle-distance runners ever, 
plus Peter Elliott (800m) and 
Steve Cram (1.500m) were for- 
merly permed as bankers. 

Coe holds three world records 
and is the Olympic champion at 
1.500m. Ovett is the world re- 
cord holder at 1.500 and Olym- 
pic champion a? 800m. while 
Cram who combines tactical 
mastery with explosive kicking 
speed, wants to add an Olympic 

the 800m, and Steve Scott 
(U.S.) and Jose Abascal (Spain) 
in the 1.500m. 

The Briton that Americans 
lore most is Olympic decathlon 
champion Daley Thompson. To 
them. Thompson is a "perfect 
1/”—big, beefy, wilful. Were 
he to attain a personal best in 
each of the decathlon's 10 
events. Thompson would score 
9.107 points, shattering the 
world record (8.79S points) held 
by West Germany's Jurgen 
Hingsen. However. Hingseu 
will prove a formidable foe. 

Other British prospects in 
track and field include Keith 
Connor (triple jump), Shirley 
Strong (100 metre hurdles), 

Fatima Whitbread and T 
Sanderson (javelin), 
Ritchie (shotputt and disi 
and the women’s 4 s 100 me 
relay team. One to wa 
Zola Budd (3.000 metres). 

Elsewhere in the 
Britain’s best chances inch 
© Lucinda Green, a firm £ 
medal hope in the three-day i 
vidual equestrian event, 
the ihrc-day event team 
challengers; the U.S. and - 
iralia). 

© Judo: Neil Adams in the 
lbs class. Adams' princ 
strength i* his grappling. (3 
rival: Hiromitsu Takano 
Japan.) 

© Rowing: The men’s cc. 
four. (Main rivals: U.S. 2nd * 
Zealand.) 

© Shooting (one of the sp 
decimated hy the boycott): 
cnlm Cooper (small-bore : 
three positions), ard Ali 
Allan (small-bore rifle, pro 
• Yachting: Richards-A! 
(Flying Dutchman). 

Seve must decide 
THE PROBLEM that now faces to dominate the world of 
Spain's Seve Ballesteros. Open fessionol golf as did Nick 
Champion for the second time for 20-odd years- 
at the age of 27, is one that has 
faced many others, and is 
largely of their own making. 

Ballesteros has now convinced 
himself that he is not as happy 
in the U.S. as he is in Europe. 

Save the Queen and the Star- eight of clubs. He was thrown 

BRIDGE 
E. P. C. COTTCR 

a) 

field. Nimzo-lDdian (North bea 
Short will be the centre of Cup. Esbjerg 1984). 

interest If he wins the title at 1P-Q4, P-KS; 2 P-QB4. N-KB3; 
19, he will break Mestd’s age 3 N-QB3, B-N5; 4 P-K3, P-B4; 
record set in 1976. Short’s 5 N-K2. PxP; 0 PxP, P-Q4; 7 
victory at the North Sea Cup P-B5, N-K5; 8 B-Q2, Nx3; 9 
in Esbjerg, Denmark, early this QxN. P-QR4; 10 P-QR3. BxN; 
week qualified him as a grand- n NXB, P-R5; 12 B-N5 ch, B-Q2; 
master and put him among a 13 o-O. O-O; 14 P-B4, P-KN3; 15 
rare elite who have made GM QR-RI? 
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v. Hartoch, Oxford 

in their teens. Only Fischer, 
Kasparov, Spassky and Karpov, later troubles; Miles goes for a 
three world champions and the 
19S4 challenger, have done it 
younger, Karpov by a mere two 

Levitt 
19S4. 

_ Jonathan Levitt, a second 
Probably the source of White's year maths student, qualified as 

a new British international 

Results of the North Sea Cup 
were Short (England) 7}, 

K-side attack which proves 
insufficient. Best is 15 QR-B1 
BxB" 16 NxB when P-QN3 is 
met by 17 P-B8 and (K>2 by 17 
N-Q6. 

master at the recent tournament 
sponsored by National West- 
minster Bank and Pergamon 
Press. Curiously, his most 
remarkable incident was a 

£5 . . , BxB; 16 NxB, P-N3! missed opportunity. 
Mestel (England) and Karissoii 17 P-KN4, PxP; 18 P-B5. KPxP, As White (to move)' Levitt 
(Sweden) 7, Csom (Hungary) 19 QPxP, N-RS; 20 PxP, NxP; tamely went 1 R-N4 ch. K-B4; 
andMiies (England) 6*,Wieden- 21 PxP (if at once 21 Q-R6. R-R3 2 RxP, RxP; 3 K-B3. K-Q4 and 
keller (Sweden) and' Amason defends), RPxP; 22 Q-R6, N-K5; the players agreed a draw. What 
Oceland) 5i. Kristiansen and 23 R-K3. Rmi: 24 N-B37 .did .White overlook? ....... 

FOR TEN YEARS we have bad 
a Lords v Commons Bridge 
Match, but now thanks to tbe 
tireless efforts of Rixl Markus 
and the generous sponsorship 
of World Airways and the 
American Contract Bridge 
League, 1984 saw the inaugura- 
tion of a match in which our 
combined Houses played against 
a team of Congressmen and 
Senators. 

I was invited to accompany 
our team to Washington as 
guide, philosopher, and friend, 
and, of course, scribe. The Duke 
of Atholl, the Earl of Birken- 
head, Lord Grimthorpe, and the 
Marquess of Dufferin and Ava 
came from the Upper House. 
While Sally Oppenheim-Bames 

spangled Banner. Then after 
buffet lunch we sat down to 
bridge. 

The match was played on 
4-deal Chicago lines with, of 
course, duplicated cards. I 
played with Lord Grimthorpe, 
and we bad an enjoyable part- 
nership. 

This was a good hand for us: 
N 

* A 8 7 
fQJ8763 
O A 5 2 
* Q 

W E 
• J 9 6 0 5 4 3 2 
'7 — C A 10 9 5 4 
^ Q J 9 8 4 0 6 3 
+K8532 O 94 

S 
O K Q 10 
3 K2 
O K 10 7 
* A J 10 7 6 

My partner and I were North- 
South and vulnerable when 
West dealt and bid one club. 
I am a great believer in distri- and Sir Anthony Berry repre ... ...... 

seated the Commons. Two other butional openings, but this is 
members were prevented from carrying things too far, and 11 
being present by unforeseen cir- 
cumstances, so Albert Dormer 
and myself were asked to depu- 
tise. That was wonderful—play- 
ing is so much belter than 
watching. 

We were welcomed by our 

West must bid, why not one 
diamond? North said one heart, 
and I jumped to three no 
tramps. North looked wistfully 
at his six hearts, but he passed. 
I do not say he would not have 
made four hearts, but it re- 

American hosts, and royaily en- quires very precise play, 
tertained the first two evenings. West led the diamond Queen, 
On Wednesday the great match I won in hand, led 0 club, and 
was due to start. At noon we the Queen won. I returned the 
foregathered in the Sheraton heart three. East jumped up 
Washington hotel, and the with his Ace—a mistake—and 
British players were piped on returned a diamond to the Ace. , , 
to the platform by a Scottish I cashed the heart King, crossed tiie vls^tp1^ sora^ 
piper, and the Americans to the spade Ace, made dummy’s ” 
marched on to the sound of two heart winners, on which 
pipes and drams. The mayor threw clubs, and made King and 
opened the proceedings, the Queen oF spades. At this stage 
teams Were introduced before West was rinwn tn the Knave of 

in with a diamond, and had to 
lead into my club tenace, giving 
me 11 tricks. 

The next hand was primarily 
a bidding problem: 

N 
♦ K Q 5 4 2 
ns 
O K Q 10 5 
* Q5 

W E 
♦ A J 10 8 3 *9 
O QJ 9 6 3 ?75 
O 8 <? A 4 
* A 3 * K 10987642 

S 
♦ 7 
V K 10 4 2 
C* J 9 7 6 32 
* J 

With North-South game. East 
dealt and bid three dubs. South 
passed. West said three spades, 
and I doubled. After a pass from 
East my partner correctly bid 
four diamonds, and West said 
five dubs. My first thought was 
to double, but deeper analysis 
suggested that our defensive 
tricks were limited—five dubs 
is on ice—so I bid five dia- 
monds. AH passed, and my part- 
ner could not avoid going two 
down. Losing a spade, a club, 
the diamond Ace, and a spade 
raff. 

Just as our team Included 
Albert and me, so the American 
team was not entirely composed 
of Congressmen and Senators. 
As one of our opponents said 
amusingly and sportingly: “Both 
sides had ringers, but your 
ringers were better than ours! " 

The result was a victory for 
4,000 

points. Well, at least there is 
one sport in which Britain was 
not defeated. 

Thank you. Washington, for 
hnKnitalitv.anif camaraderie we 

mostly because of language diffi- tour in 1985. 

Seve could never last more t 
a few years in a position of t 
dominance. 

It remains to be seen whe' 
Ballesteros comes out with 
guns blazing on the Ameri 

culty. 
However, anyone who has 

been charmed by Seve’s dry, 
essentially British wit. marvels 
at his command of both idiom 
and vocabulary, particularly 
when one considers that after 
trine for second place with Jack 
Nicklaus behind 1976 Open 
Champion Johnny Miller at 
Royal Birkdale. his older 
brother Manuel had to interpret 
for him at his subsequent press 
conference. 

Ballesteros must now decide 
whether or not to make another 
full-blooded effort in 1985 to 
make his mark on the week-by- 
week grind of the American 
tour or try. as did Tony Jacklin 
before him, to divide his time 
between the two continents. 

Seve has already proved him- 
self very capable of making 
these smash and grab raids to 
capture the 1978 Greater 
Greensboro Open and 1983 

Selfishly, I hope he decide 
give a full U.S. campaign 
more try, but 1 doubt very m 
that such an exciting eventua 
will arise. Ballesteros said 
me last Sunday: "At least 1 h 
a lot of time to think at 
things.” 

Back to Ballesteros's brill; 
victory last Sunday on the 
Course at St Andrews. In 
opinion it was far and away 
most impressive of his f 
major title triumphs. 
Masters Tournaments were 1 
in a earner, while his prevl 
Open victory in 1979 at Rr 
Lytham was gained in spite 
his wildness. 

It is a marvellous lllustrai 
of Seve's genius that he arri 
in St Andrew's in a black m 
of glum despair after a ml: 
ably ineffectual work-out at ' 
Belfry. He missed the Ch- 
pion’s Dinner without a wore 

Westchester Classic, not to speak explanation at headquarters. 
of the 1980 and 1983 Masters 
tournaments. But he also appre- 
ciates that his performances in 
the U.S. Open and PGA. cham- 
pionships leave much to be 
desired. 

Ballesteros knows full well 
that to be bracketed alongside 
Nicklaus and Tom Watson he 
cannot afford to be content to 
he the big fish in the minor 
league European pond, in spite 
of his preference for 

Yet five days later he 
swinging with massive, 1 

graceful solidity and smooti 
controlled, ruthless efficient 

I have never scon Balleste 
swing the club better—nor n 
one else for iliat matter—si' 
the late Tony Lema won at 
Andrews after only 27 holes 
practice in 1964. 

By contrast Watson coi 
never find his groove from 1 — — a cosy _ . . 

family life. It is an awful sr.ar1, an“ in opinion allow 
dilemma that the home loving himself for once to bectn. 
Neil Coles, a world class player, overawe^ by tiie potential m. 
chose to avoid completly by re- ”*rade of the achievement 
fusing to fly, ana which eventu- . e rauld wn his sixth Op 
ally tore J addin’5 game apart. m ^ years. 

Earlier this year, I inter- Not only the size of the recc 
viewed on American television crowds, but their- delishrfu 

°b™us Pretenders to orderly behaviour, stoS it 
Nicklaus s throne. They were all very difficult to see anything 
of the opinion that only Balles- St Andrews without a CTIT 

(erne todav . has. the mat* flair stand wat wer« truly iS 

v1:- 
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FINANCIALTIMES 
BRACKEN HOUSE, CANNON STREET, LONDON EC4P4BY 

Telegrams: Finantimo, London PS4.Telex: 6954671 

• Telephone: 01-248 8000 

Saturday July . 

An unusually 

season 
CHE summer is always an un- 
healthy feverish time ii$ the 
^nancial markets—hence the 
[age old slogan about selling in 
■fay. As legislative holidays 
approach, real news Is short, yet 
,hocks are to be expected. It 
js a traditional season for 
akeover raids, for example; 

■here is a good chance of catch- 
□g the victim’s chief executive 
•r his key advisers in some in- 
ccessible spot in bathing gear, 
in American election year 
. I ways makes matters worse; it 
becomes impossible to believe 
■oliticians when they do seem 

u> be saying something sign in - 
.ant—or, as cynics might put it 
nore than usually impossible to 
relieve them. Rumours thrive 
md so do those who thrive on 
tpreading Tumours. 
( Even by normal standards, 
rowever, the markets this 
u miner seem unusually nervous 
ind silly. The most immediate 
.■sample is the rumour of a 
ollapse of Opec, which knocked 
iter ling yesterday. Times are 
.Iways difficult for the oil cartel 
■'hen the spot oil price falls 
•ell below the official price, 
specially since this usually 
a&ppens in the Northern hemi- 
phere’s summer, when markets 
a-e over-susceptible. It is not 
^ften, though, that such a 
jOtnour generates enough force 
p move exchange rates sharply. 

E 

forecasts 
a 

\ Yet a moment’s thought wilt 
jing to mind the fact that Opec 
ps survived many forecasts of 

, s own doom, for the very 
.ood reason that it is earning 
^rge returns for all its mem- 
bers. A few quarrels about how 
) share out the spoils cannot 
Jter the fact that the cartel 
,oes pay. The markets are 
jght to reason that the biggest 
offerer from a collapse would 
■e ttie UK. which gets all the 
'enefits of membership without 
aying its dues, in terms of 
‘induction restraint This 
hnoys Opec members terribly, 
■ut they still hold together. It 
; the safest bet in the current 
larket that they will go on 

■oing so. 
Another favourite topic for 

Parish gossip-merchants is the 
3st to the UK Government of 
he current coal strike. If you 
10k at the Coal Board figures. 
• is easy to draw up some 
eeply alarming sums. How- 
ver. the underlying reality is 
tat we are burning accumu- 
nted stocks of coal instead of 

■esbly dug fuel. This means 
■ie impact on the borrowing re- 
uirement will be much less 
,ian the impact on cash flow, as 
-reenwells pointed out last 
reek in a very level-headed 
oalysis. "What is more, the 
.orrowing figures are probably 
le ones which tell the econo- 

mic truth this time.' A' market 
ready to celebrate government 
“ economy ” achieved by selling 
off valuable assets to raise re- 
venue—the rake's recipe—wor- 
ries itself into a fury when the 
same government sells off a 
burdensome asset—a wildly ex- 
cessive stockpile of coal. 

Why is the silly season so un- 
usually silly this year? It is 
partly a matter of nerves. We 
have been waiting for nearly a 
year for the often-forecast slow- 
down in the U.S. economy, 
which will ease demand in the 
credit markets, allow the dollar 
to settle to a more rational level 
and take pressure off our own 
interest rates. 

Influence 

As we wait, quarter after 
quarter, and are rewarded with 
nothing more than the spectacle 
of Mr Paul Volcker of the U.S. 
Federal Reserve edging skil- 
fully along the top of the same 
old precipice, nerves get 
frayed. Yet as Mr Volcker 
pointed out in his Congressional 
evidence, the nemesis which 
awaits debtor nations is a slow- 
moving agent The real hope Js 
that the burden of monthly re- 
payments on U.S. consumer debt 
will slow down the growth of 
demand well before the burden 
of foreign debt service pay- 
ments undermines the currency 
of the world's strongest 
economy. 

Markets have never been very 
good at taking a long-term philo- 
sophical view of this kind. A 
newesis which may take years 
to arrive is not something you 
can take into account when you 
are running a minute-to-minute 
trading desk. Unfortunately, 
however, there are strong 
reasons to suppose that the 
gambling element always 
present in financial markets is 
becoming the dominant one. and 
will grow still further in 
influence. 

The immediate cause is the 
enormous growth of futures 
markets of all kinds, m which 
investors can gamble on future 
price movements—or lay off 
any risks to which, they are ex- 
posed—at a very small trans- 
action cost These markets ful- 
fil a useful purpose, in an in- 
creasingly uncertain world, but 
are very easy to turn into a 
casino; and that, according to a 
recent article by Mr John Train, 
a respected Wall Street invest- 
ment counsellor, is just what 
has happened. The projected 
changes in the London market, 
which will make dealings much 
cheaper and prices more vola- 
tile, could have the same result. 
Nervous readers should per- 
haps lock up ttieir money in 
what used to be called trustee 
securities, and look for their 
thrills somewhere else. 

BOMBER, the bald eagle, 
was not a well bird. Aged 
22, he was seriously over- 

weight, yet was being trained 
for a cameo role in today's 
opening ceremony at the Los 
Angeles Olympics. 

According to the producer's 
plan, Bomber would fly from a 
perch in the Los Angeles 
Coliseum to a set of Olympic 
rings down on the in-field. 

Training was progressing. 
But on July la, Bomber died in 
his cage. The autopsy showed 
that the cause of death was 
vascular collapse, plus an acute 
bacterial infection. Plans to 
use a back-up bird, a golden 
eagle named Fluff, were aban- 
doned when Federal officials 
said this week that they were 
investigating the possibility 
that stress caused by Bomber’s 
training programme may have 
contributed to his demise. 

That a bald eagle, which is 
the U.S, national symbol, and 
whose species is endangered, 
should have collapsed and 
died while training for the Los 
Angeles Olympics may have 
been the blackest possible 
portent for the survival of the 
Games. On the other hand, such 
is the ambivalence of the 
Games, as they struggle to 
survive, it may have marked 
nothing more momentous than 
the exit of an old. fat bird. 

Can the Olympics survive? 
Are they so steeped in cyni- 
cism, commercialism, and 
political footballing as to have 
utterly lost sight of the ideals 
of Baron Pierre de Coubertin, 
a stubborn little Frenchman, 
who founded the modem games 
and whose heart is buried at 
Olvmpia?. Is the show about to 
fold? 

In many ways, Los Angeles 
will be a make or break affair. 
Tokyo. 20 years ago, hosted the 
last wholly successful games. 
Mexico, in 1968, saw the 
slaughter of 260 students, plus 
a U.S. black power protest and 
the barring of South Africa. 
Munich, in 1972, produced the 
killing of 11 Israeli athletes. 
Montreal, in 1976. suffered an 
edifice complex, with monstrous 
overspending on facilities. 
Moscow, four years later, was 
boycotted by 62 countries in 
reprisal for the Soviet invasion 
of Afghanistan, so that less 
than 6.000 athletes took part. 
And the Games in Los Angeles 
have in turn been boycotted by 

Boycotting nations 

could be suspended 

from one or more 

subsequent Games 

Russia and most of her allies 
in reprisal for the Moscow 
boycott 

Politically, the signs are not 
promising. As athletes from 
140 countries streamed into 
California this week, Russia 
renewed its attack on the 1984 
Games, suggesting that the 
slaying of. 21 people in a 
McDonald’s quick-food restau- 
rant in San Diego last week 
justified its boycott 

"Gunfler is thundering on the 
eve of the Games in California," 
said the Tass news agency, in 
an article in Sovietsky Sport, 
“The bloodletting gives night- 
marish testimony to the climate 
of violence reigning in the 
Olympic state." Pravda added 
that the San Diego killer, James 
Oliver Huberty, epitomised U.S. 
anti-Comunist hatred and the 
despair of the unemployed. 

■ 9 

\ Jg| A m 

ct. 

■■ .. ■ *.. 

—.mr 

* _ 

Putting the final touches to the Olympic stadium In Los Angeles (above) and (right) 
British Decathlon contender Daley Thompson 

The Olympics 

Make or break in 
Tinsel Town 

By Michael Thompson-Noel in Los Angeles 

Even if the Games survive 
Los Angeles, there is deep- 
rooted concern over the choice 
of Seoul, in politically sensitive 
South Korea, to host the 19S3 
Games. Counter-balancing that. 
China—which today re-enters 
the summer Olympics after an 
absence of 32 years—said this 
wek that it had sent a delega- 
tion of 353. including 226 ath- 
letes, to California in the hope 
of “making some friends here, 
to achieve results, and to con- 
tribute to the world Olympic 
movement" 

Mr Lu Jindong, assistant chrf 
de mission for the Chinese team, 
said: “We hope we can host an 
Olympic Games before the end 
of the century.’ 

In Los Angeles this week, the 
International Olympic Commit- 
tee (IOC), the ruling Olympic 
body, said it would hold a first- 
ever extraordinary general 
membership session—probably 
in Lausanne, probably in 
November—to discuss how to 
combat boycotts. 

The IOC may decide to sus- 
pend boycotting nations from 
one or more subsequent games. 
Probably it will not But it may 
take heed of sensible Soviet and 
Eastern bloc advice that a key 
contributing factor to the Mos- 
cow and Los Angeles boycotts 
was the decision to locate Ihe 
Games in countries that are in 
the geo-political mainstream. 

On Thursday, Amsterdam 
formally announced its candi- 
dacy for the 1992 summer 
Olympics, saying that the 
Netherlands' biggest selling 
point was that it might not be 
boycott-prone. 

Where this leaves Seoul, let 
alone Peking, is open to ques- 
tion. However, Sig Juan 
Antonio Samaranch, the IOC 
president. Insists that the IOC 
will honour its contract with 
Seoul. “I myself will be in 
Seoul on September 29 for the 

opening of the new Olympic 
stadium." he said 

Which brings us to Los 
Angeles, and sunny Southern 
California. By its own admis- 
sion. Los Angeles is the most 
frantic. frazzled, blighted, 
bumptious, prosperous pixilated 
spot on earth. 

“A big hard-boiled city with 
no more personality than a 
paper cup." said Raymond 
Chandler, hoping to sabotage 
the hype of the movie crowd. 
(Even today, all over town, the 

OLYMPIC 
GAMES . 

rallying cry is: "Let’s have 
lunch.") 

In a nutshell. Los Angeles is 
a city of 3,672 traffic lights, 
48.000 palm trees, and 16,732 
registered French poodles. 

Amazingly, despite the boy- 
cott, these are the biggest 
Games ever, wouldn’t you know 
—7,800 athletes (about the same 
as Munich). 140 countries, 21 
sports, 860 medals, 7,000 
officials, S.000 media, 26 stadia 
and arenas with a collective 
daily seating capacity of up to 
860,000, ahd an anticipated tele- 
vision audience of more than 
2bn in 100 countries. 

Even the city has rushed to 
the mirror. Street gangs have 
been paid to remove graffiti 
while designers have decked the 
place—not in any old colours— 
but in violet, ncqun. chrome 
yellow and hot magenta. 

The Olympic torch is on its 
way to the Coliseum. On Wed- 
nesday its 79th day of relay, it 
was briefly lotted by 50 beefy 
marines, chanting 41 One, two, 
three, four, U.S. A marine 
corps." before heading for the 
honky-tonk section of Oceau- 

Despite the boycott, 

these are the 

biggest Games ever: 

7,800 athletes, 

140 countries, 21 

sports, 660 medals, 

7.000 officials, 

5.000 media, and 

an anticipated 

TV audience of 2bn 

side, and then Orange County, 
where It was whipped past the 
former Nixon western white 
house, in San Clemente. 

All of which fades into insig- 
nificance against today’s open- 
ing ceremony, which will be 
attended by President Reagan, 
if not the late Bomber. 

Thanks to Tinsel Town, the 
ceremony will feature banners, 
anthems, a 100-piece symphony 
orchestra, bands, balloons. Beet- 
hoven. a 1,000-voice choir and a 
massing of dancers. 

From tomorrow’, the tumult 
becomes purer as the frenzy 
recedes and the athletes take 

over—marvellous men and 
women like Carl Lewis, Zliu 
Jianhua, Greg Louganis, Daley 
Thompson. Mary Decker, Zola 
Budd. Robert de CastcUa. Those 
who are lamented are the 
absentees: Dmitri Belozerehev 
(gvmnast), Sergey Bubka (pole 
vaiilter). Birgit Meineke 
(swimmer). Jarmila Kntioch- 
vilova (runner), and hundreds 
of others. 

Despite some good things, the 
gibes remain. According to the 
cynics, the Los Angeles summer 
games are alternatively the 
“McBurger Olympics" (because 
of private enterprise manage- 
ment and sponsorship), the 
‘‘smog games." the "52 per cent 
games," (because of the boj- 
cott)—as well as a security and 
transportation nightmare. 
•McBurger Olympics. These are 
the first free-enterprise Olym- 
pics, being managed by a group 
of 62 businessmen and civic 
leaders, headed by Mr Peter 
Ueberroth, which was formed 
when the citizens of Los Angeles 
baulked at the bill. The Games 
budget is about S500m. Things 
are run on a shoestring. There 
is no high-tech stadium, merely 
existing facilities spread across 
4,500 square miles of greater 
LA. Receipts Indude $225m for 
the TV rights, plus sums from 
S4m to 815m from official spon- 
sors like McDonalds. Coca-Cola, 
Levi Strauss, and Fuji film. The 
Games may show a small profit, 
to be spent on youth and sport. 
Commercialism will not kill the 
Olympics. They thrive on it. 
Crassness, a la Montreal, is an- 
other matter. 
• Smog. The hazard from 
smog is not only the haze of 
dirt, sea salt, hydrocarbons, 
sulphate, nitrate, lead and gar- 
bage that you see. It is exacer- 
bated by ozone, a hyperactive 
form of oxygen. On Wednesday, 
in Pomona, Pasadena and San 
Bernardino,' the ozone average 
reached M 1st stage smog 

episode: air unhealthy far 
everyone " The nevt -slanr tf 
" 2nd stage sinus episode: air 
hazardous for everyone." TIK; 

atheletc* are keeping tivir 
fingers crossed. So are the 
horses! 

• Security. Everyone h here— 
FGL CL\- National Security 
Agency. A security.chief -says 
lu* is* confident of providuM 
“ wonderful athletic ev«-nti with 
security around them.” not vice 
versa. Kinders aro crossed. 

• Transportation. I-.Vs fre*. 
way system is capable of bruis- 
ing the games to a shuddering 
halt. Fingers arc cross*'d. 

If the Games survive Id.* 
Angeles, they wil be doing very 

If the Games 

survive Los Angeles, 

they will be 

doing very well 

well. According to Mr Ueber- ■ 
roth: "Don't call them the last 
Games. Just call them pivotal" 

The Olympics are not. about 
money, at least not directly. Of 
his performance in the1 long 
jump in Berlin in 1936. Jesse 
Owens recalled: "I began to,- 
run slowly. Then raster! gain- 
ing speed with etch step, Mvv 
legs were moving at top speed.) 
now. I came closer and closer 
to the takeoff board. At the last 
moment I shortened my stride, 
and hit the board with a pound- 
ing right foot. 1 felt my body 
rise in the air. and I scissors-, 
kicked ai the peak of it, flying, 
13. then 20. then 25 feet: 
through the air — straining 
closer and closer to the towel; 
And then I landed—past it! " ■ 

That is what the Olympics are 
about. 

Tax savings 
chemes 
Vom Mr M. Langton 1 

' Sir,—Undoubtedly a large ! 
umber of professional advisers i 

'/ill be intrigued by the argu- j 
lents that your Mr Clive | 
Volman is using against the | 
rremium emolument term assur-, 
mce plan type of capital1 

ransfer tax savings scheme. 
? As obviously most people are 
ware, these have been around 
or a number of years, probably 

rfce earliest most well-known 
ne being that run by Property i 

growth Assurance which was 
mended a couple of years ago 

yith, of course. Inland Revenue 
pproval. 
Property Growth, together 

jith tiie other companies men- 
tioned in his articles, has 
Sndoubtedly already dealt with 
fieath claims under these sort 
hf plans and there certainly 
(ias been no problem from the 
rapital taxes office. I speak 
from experience certainly as 
•egards one death anyway. 

*' It was rather pleasing to see 
ni his latest article (July 21) 
2hat he did mention that such 
Haims had to be " approved " by 
che Inland Revenue in that the 
discounted values are agreed 
prith the Inland Revenue in the 
eirst instance. What he of course 
jolitely ignored was that every 
Single case that is set up is a 
transfer of value and in virtu- 
ally all cases the transferor fills 

a form C5 giving full details 
to the CTO of what has 
Seen transferred. Again there 
appears never to have been any 
J^uery from the CTO on these so 
Shat in effect each scheme is 
{individually "approved" as well. 
, He fails to mention that 
inheritance trusts are an 
antirely different type of 
nnimal, no agreement ever g»ing reached with the Inland 

evenue concerning these, and 
also that if there is a change 
iff heart in the future, whicSi 
Jmay be unlikely but is of course 
•still possible, there could well 
be a lot of inheritance trusts 
that would suffer because they 
■would have only run for part 
>of their^ repaymentof loan 

For example, if there was a 
change of Government in, say, 
four years' time and the 
attitude of the new Government 
was different, only 4-20ths of 
set up today would have been 
completed. This could cause 
rather a targe number of 
problems which Mr Wolman 
completely ignores. 
M. Langton. 
34. Walton Park, Parmal, 
B arrogate, Yorks, 

Metering the 

water 
From Mr P. Newman 

Sir,—I had rather hoped that 
someone else might have felt 
moved to comment upon the 
letter that the finance director 
of Anglian Water wrote (July 
16) in reply to mine on the sub- 

j ject of metered water supply; 

Letters to the Editor 

but apparently not. 
While the management view 

is held that “water in this coun- 
try is cheap (and) the cost of 
measuring it and charging for 
it according to volume compara- 
tively very high" so no doubt 
will it be deemed more cost- 
effective to allow it to leak away 
in an aging underground distri- 
bution system before it gels to 
the consumer than to incur the 
cost of repairing those leaks: 25 
per cent and more, it is re- 
ported, is lost this way; even' 

more, proportionately, during 
times of drought and restricted 
consumer usage when every 
drop counts. It must also thus 
be true that water is being 
drawn unnecessarily from rivers 
and aquifers with obvious en- 
vironmental damage. And what 
about those lovely valleys 
flooded to provide water for 
major, distant conurbations? 

Clearly a system of charging 
based upon total cost of water 
authority supply divided by the 
sum total of all the rateable 

values served by that authority 
is financially and administra- 
tively simple and convenient IL 
however, charges were based 
upon the total gallonage of the 
water authority's output and 
one only paid for what one used 
on that basis, plus say 10 per 
cent for distribution loss this 
might serve to focus manage- 
ment minds upon the need to 
stop those leaks. 

And why should the installa- 
tion and reading of water 
meters be dealt with any differ- 
ently than those for electricity 
and gas, that is by means of a 
flat rate standing charge cover- 
ing everything? With the com- 
plications of the present system 
for supplying meters is it any 
surprise that since October 19S1 
when Thames Water first offered 
this facility only about 2,000 
domestic meters have been in- 
stalled, less than 0.1 per cent 

Greater London Council—the row that refuses to die 
From the Chairman, Planning 
Committee, Greater London 
Council 

Sir,—I refer to Hazel Duffy’s, 
report of July 5 concerning Ereposals to abolish the Greater 

ondon Council entitled ‘The 
row that refuses to die.” The 
article is interesting in that, 
although it implies some criti- 
cism of the GLG’s past perform- 
ance. it only instances one such 
Criticism. Miss Duffy criticises 
the Council’s strategic planning 
in the following way; “The 
authority took a remarkable ll CITS to draw up a greater 

ndon development plan. It 
over-estimated population 
growth and took a long time 
to abandon prestige projects 
like the inner London motorway 
boxes. Indeed it has only 
recently woken up to the fact 
that the M25 orbital road round 
London is already beginning to 
redraw the commercial and 
industrial map the city- Some 
critics claim that none of the 
GLC’s structural and develop- 
ment plans has ever been 
realised." ■ _ 

The facts however are very 
different. Her first point con- 
cerns the preparation of the 

plan. When the GLC started to 
prepare the plan in 1965 it 

was a new body responsible 
for strategic planning over a 
huge metropolitan area with 
new political boundaries and 
it was preparing a plan in the 
uncertain climate of changing 
legislation. Nonetheless within 
four years the council prepared 
a draft and submitted It to the 
goverment In doing so it had 
carefully consulted with the 
newly formed thirty-two Lon- 
don boroughs and the City of 
London and taken into account 
their comments. It then took 
the goverment. not the GLC. 
seven years to approve the 
plan after its submission. It is 
interesting to compare this per- 

i formance with that of the Lon- 
I don borough councils. In 1974 
! the Government Issued regula- 
( rions enabling all of the London 
I borough councils to prepare 
plans for their boroughs. Now, 
ten years later, only thirteen 
of the boroughs have adopted 
plans for the whole of their 
areas. The remaining twenty 
have yet to do so and it will 
be many years before the last 
of.the boroughs will complete 

is critical of the GLC’s per- 
formance, the facts illustrate 
that the original delay in ap- 
proving the GLC was caused 
by goverment and not the coun- 
cil, and that the council’s 
record in this respect is far 
superior to that of the boroughs 

Then there is the comment 
on the fact that it took the 
GLC a long time to make up 
its mind to abandon the motor- 
way box. At least Londoners 
can he thankful that the coun- 
cil did make up its mind in 
that way and has since held 
firm. In contrast, the govern- 

Miss Duffy says that the GLC 
has been slow in recognising 
the Implications for London’s 
economy of the M25. This is 
simply not true. The council 

! was active in ensuring that the 
j standing conference on London 

and south east regional plan- 
ning studied the issues in great 
depth some time ago. The coun- 
cil has recently encouraged 
the standing conference to re 
organise itself so that it can 
play a more positive role in. 
controlling the economic future 
of the south east in relation 

I to London. One can only wish 

fact that some critics claim 
that none of the GLCs struc- 
tural plans have eveT been 
realised. The GLC. of course, 
has in fact only approved one 
such plan, namely the Greater 
London development plan The 
concept of “realising’’ such 
plans is an outdated one; it is 
increasingly recognised that 
such plans need regular adjust- 
ment in order to keep them up 
to date with changing circum- 
stances This is one of the main 
reasons why the council has 
been determined to put pro- 
posals for alterations to the 
GLDP to the Secretary of Stare 
without delay Consultations 
have revealed that the London 
boroogh councils and the 
various professional and insti- 
tutional bodies are almost 
unanimous in their belief that 
the plan needs updating None- 
theless the Secretary of State 
is taking powers under the 
Paving Bill to remove his duty 
to consider the proposed altera- 
tions when they are submitted 
to him Again it is not the GLC 
which is being slow in this 
respect. 
(Councillor)^ George Nicholson, 

j of properties served and less 
than 0.2 per cent of accounts 
rendered by Thames Water to 
domestic users. 

For most of the year none of 
this really matters as there is 
ample water for all our needs, 
leaks and all. It is only during 
those dry summer months that i 
the effects of this simplistic 
management style is most felt. 
And as if to further exemplify 
this I see that Anglian Water 
is to spend £250,000 to ask its 
2m customers if they are using 
sprinklers without licences. 
Some so addressed don’t even 
have gardens’.’ At this point, I 
fear, words fail me. 
Peter F. Newman. 
2. Maplehatch Close. 
Godaiming Surrey. 

Personal j 
pensions j 
From Mr B. MacMahon 

Sir.—I refer to Barry Htiey’s ! 
article (July 19) on the 
Government’s pension proposals. 

It is untrue to slate that pri- 
vate occupational schemes “ as 
a rule deliver much less than 
they promise.” Pension schemes 
are established under trust law 
and failure to provide promised 
benefits would be a breach of 

, trust. 
Indeed, it is this very cer- 

tainty that occupational pension 
schemes do provide the benefits 
promised that will figure most 
prominently when employees 
come to consider speculative, 
high risk benefits through a per^ 
sonal policy'. 

The personal pension pro- 
i posals may not be the answer 

to the early leaver "problem" 
either. What percentage of con- 
tributions will be available for 
switching to another company 
within the first five years? Who 
will guarantee 100 per cent 
after one year? Commissions 
have to come from contribution : 
income and it would be ironic 
if the price of freedom to 
choose was to be confinement to 

! the first choice of personal 
! policy. 
Brian S. MacMahon. 

I Stratton House, ' ; 

BASE LENDING 

RATES 
A.BJf. Bank'   12 og 

Allied Irish Bank 12 
Amro Bank  12 % 
Henry Ambacher  12 95 
Armco Trust Limited 121% 

Associates Cap. Corp. 12 % 
Banco de Bilbao   12 % 
Bank Hapoalim BM ... 12 % 
BCCI   12 % 
Bank of Ireland ...... 12 % 
Bank of Cyprus  12 % 
Bank of India  12 % 

Bank of Scotland 12 % 
Banque Beige Ltd. ... 12 % 
Barclays Bank   12 % 
Beneficial Trust Ltd.... 13 % 

Brit. Bank of Mid. East 12 % 
I Brawn Shipley   12 % 
CL Bank Nederland ... 12 % 

Canada Permn’t Trust 12 ft 

Cayzer Ltd.  12 % 
Cedar Holdings  12 ft 

I Charterhouse Japhet... 12 ft 

Cboulartons   121% 
Citibank NA ............ 12 ft 
Citibank Savings ......{12 ft 

Clydesdale Bank ...... 12 ft 
C. E. Coates & Co. Ltd 12|ft 

Comm. Bk. N. East ... 12 ft 

Consolidated Credits... 12 % 
Co-operative Bank ...*12 ft 
The Cyprus Popular Bk. 12 ft 

Dunbar & Co. Ltd ... 12 ft 
Duncan Lawrie 12 ft 
E« T. Trust 

I Mil Samuel  £12 ft 

C. Hoare & Co fl2 ft 
Hongkong A Shanghai 12 ft 
Kingsnorth Trust Lid. 16. % 
Knowsley & Co. Ltd.... !2*ft 
Lloyds Bank    13 % 
Mallinhall Limited ... 12 ft 
Edward Manson * Co. 13 ft 
Heghraj and Sons Ltd. 12 ft 
Midland Bank   12- ft 

I Morgan Grenfell 12 ft 
National Bk. of Kuwait 12 ft 

National Girobank ... 12 ft 
National Westminster 12 ft 

Norwich Gen. Tst,  12 ft 
People's Tst&Sv. Lid. 13 ft 
R. Kapnaet & Sons ... 12 ft 
P. S. Rerson & Co. ... 12 ft 
Roxburgh® Guarantee K|ft 

Royal Trust Co. Canada 13 ft 
IJ Henry Schroder Wage 12 ft 

Standard Chartered ...1}12 ft 
Trade Dev. Bank 1J ft 
TCB    12 ft 

Trustee Savings Rank jg % 
United Bank of Kuwait 12 % 

United Mizrahi Bank,..-13 ft 

Volkskas Limited 13 ft 
Westpac Banking Corp. 12 ft 

Whlteaway Laidlaw ... Wfft 
Williams & Glyo’s ... i2 
Wiotrust Sees: Ltd. .. Iff ft. 

Yorkshire Bank -14 ft 

1. XTUSt   
E^ter Trust Ltd. »i%c52i? *■»**•!«*■ 
First Nat Fin. Corp..., u ft . ; 
First Nat Secs. Ltd. IQ ft * a.15%. i-woni* 

(Robert Ptercng & Co. 12 o- 
Robert Praser   K ■ T ne So'£*!*** 

Grindlays Bank ..... *12 ft £So^»o aSu^m '&§$£:• 
I Guinness Mahon ...... 12 o- 
1 Hambros Bank   ^ £ I P*™ WowlSi'- 

„    ft»Ijfcpwta M EijjooeM** 
Heritable A- Gen. Trust 12 ft? SSHE!.‘SJSf‘S^ 

>Ut-* 
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-NEIL -SHAW, the Canadian 
!;rT*ief of Taie&'Lyle*s North 

American operations, flew into 
-Condon In late 1979 with a docu- 
njent designed . to ware the. 

* sugar company's senior manage* 
- merit rigid.. Mir SbawC who had 

for three years watched his 
parent company stumble from 
one- Wander ' to the next, 
patiently explained the vulnera- 

: bility.'!of: the. world's most 
renowned sugar company to a 
hostile takeover. - 

- • Tate & Lyle was valued by 
. file, stock: market ar about 

£70m," he recalls. “It wasn't 
hard to show that two. or three 
.componente of-the group might 
raise that much, and that the 
performance of one or two 

.. • other companies conld be 
-- j improved significantly. It 
> 'would have been an easy 
: target" Mr -Shaw’s message 
; evidently struck ..home.. Six 
; months later he was invited 
; back to Tate's headquarters 
; overlooking the Thames as 
\ group managing director. . 
, This week. Neil Shaw pot his 
J takeover theories to the test. 
■ T & L startled the City with a 

£300m bid for Brooke Bond, a 
l company as synonymous with 

tea as Tate is with sugar. T & L 
had made no secret of Its hunt 

. for an acquisition, but the 
market had expected the com- 

;l pony’s prey to be American. 
• not British, and had certainly 
", not reckoned on a victim as 

meaty as Brooke Bond, a group 
: equivalent in size to T & L 
' itself. 
I The eombat between Tate’s 
r Mr Cube and the Brooke Bond 
; -chimp is sure to be bitterly 
- fought but, for Mr Shaw and 

1 Jils colleagues, it represents 
only the first round in the 

■ group’s struggle to become a 
^fully-fledged multinational food 

company. T & L has a team in 
the U.S. which does little but 
study acquisitions and, in order 
to achieve its target of gener- 
a ting 40 per cent of group pre- 
tax profits from North America 
within three to four years, it 

• will need to make its next move 
acmss the Atlantic. 
.. The stock market's response 

'to this week’s news varied from 
the lukewarm to the downright 
hostile. The selection of Brooke 
Bond seemed curious to some 
analysts, as T & L would be 
adding another basic commodity 
to a business which, over the 
years, has taken its. fair share 
of knocks 
• But, in the back of other 
analysts’ minds were two fur- 
ther worries. The scope of 
T & L’s present ambitions in- 
ri res comparison wi th the 

—strategy undertaken by the 
group a decade ago with dis- 
astrous results; moreover, while 

.the present management has 
undoubtedly done an excellent 
job of correcting the mistakes 
of its predecessors, it has yet 
to prove itself as a shrewd and 
imaginative purchaser of com- 
 parties. 
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Mr Neil Shaw: this week he put his takeover theories to the test 

Tate & Lyle bid for Brooke Bond 

Mr Cube tries to 
cage the chimp 

By John Makinson 

T & L has painstakingly 
repaired a battered City repu- 
tation over the past five years 
and, in bidding for Brooke Bond, 
is effectively gambling that the 
recent spirit of good will cau 
see it through. 

T & L's present position looks 
not too different from that of a 
decade ago. * Then, as now. it 
was generating substantial 
quantities of cash from its 
operations but looked exces- 
sively dependent on a single 
commodity. More than two- 
thirds of the group's pre-tax 
profits in the year to October 1. 
1983. came from the production 
and refining of cane sugar, a 
commodity which is unlikely to 
show much long-term consump- 
tion growth and which is sub- 
ject to a multitude of political 
controls at every stage of the 
production and distribution pro- 
cess. 

As Mr David Lang, a partner 
of stockbrokers Henderson and 
Crosthwaitc. puts it: “ Neil 
Shaw’s conversion of Tare and 
Lyle has been positively breath- 
taking. but even he cannot con- 
ceal the basic lack of long-term 
attraction in cane sugar refin- 
ing: so diversification is essen- 
tial.’’ 

T & L’s response in the mid- 
1970s was to strengthen its 
position in sugar refining, by 

buying into the U.S. market, 
while diversifying into what it 
saw as related areas. It built up 
a substantial fleet of ocean- 
going commodity carriers, in- 
vested heavily in starch and 
exotic sucro-chemicals and even 
had spare cash left over for the 
odd piece of corporate whimsy, 
such as the development of a 
string of skate-boarding parks. 

In its 19i i annual report, 
Tate failed to mention the per- 
formance of its sugar business 
but devoted a whole section to 
a review of plans for the next 
decade. As it turned out the 
company's directors had less 
than a year In which to put 
their strategy into action. 
Almost all the investments 
turned sour—and none sourer 
than Manbre and Carton. T & L 
had bought the other UK cane 
sugar producer in 1976 for £50m 
and two years later had nothing 
to show for its investment but 
losses. 

An attributable loss in 1978 
forced the comoany to cut its 
di-idend and the influence of 
the two dominant families be- 
ean to wane. There were three 
Tatec and three Lvjes on the 
bmrd in 1977. Today, there is 
only one representative of 
either family and he is a non- 
executive. 

Mr Shaw, not surprisingly. Is 

quick to scotch comparisons 
with the bad old days of the 
mid-1970s. Certainly the cor- 
porate style could hardly be 
more different. The transition 
from family control to hard- 
nosed professional management 
was initiated by Earl Jellicoe, 
who became chairman in 1978. 

Mr Shaw himself is a relaxed 
and articulate man, but clearly 
someone who works hard and 
expects the same of his execu- 
tives. 

Even now. however, there is 
some ambiguity in Mr Shaw's 
position. He will certainly not 
engage in fanciful diversifica- 
tion and. if successful in his bid 
for Brooke Bond, will probably 
sell off the tea company's sub- 
stantial timber business and its 
chain of butchers' shops. But 
Mr Shaw occasionally seems 
torn between the goal of estab- 
lishing T & L's reputation as 
the world's top sugar producer, 
leading in everything from 
estates management to technical 
engineering, and the belief that 
he needs to build up a diversi- 
fied food products grouo. 

For the time being. Mr Shaw 
is aggressively pursuing both 
strands of his strategy, con- 
sidering eon ally the exoansjon 
of sugar refining capacity in the 
US. and the purchase of food 
product manufacturers on both 
sides of the Atlantic. The prob- 

lem Is that In the City's eyes, 
he has a reputation principally 
as an effective manager of costs 
and assets, in common with 
chief executives at other leading 
British companies—ICI. Guin- 
ness and Imperial Group are 
other obvious examples—he was 
brought in to streamline the 
business and to impose sharper 
financial disciplines on a 
corpulent Industrial frame. Only 
now are these men turning their 
eyes to expansion. 

Mr Shaw resists the notion 
that he is a demolition expert, 
rather than an architect. In the 
UK he is best known for his 
rigorous cost-cutting, of which 
the most significant illustration 
was the closure of T and L’s 
huge Liverpool refinery to pro- 
duce an annual cost saving of 
£15m. But he points out that, 
as chief executive of T and L’s 
Redpath subsidiary in Canada, 
he was a busy builder. *’ I’m not 
a clean-up hitter," Mr. Shaw 
says, borrowing an expression 
from baseball. “ At Redpath we 
put up 14 plants In three years. 
That company was in good 
shape." 

Yet. as Mr Shaw Is the first 
to admit, he was also the prime 
mover behind an investment 
which, even by T & L‘s stan- 
dards turned out very badly. 
Between 1977 and 19S3, T & L 
and Redpath together invested 
a total of about C$160m in a 
Canadian plant producing an 
artificial sweetener called 
Zymaize. The company 
reckoned that Zymaize should 
be nicely profitable so long as 
the sugar price did not fall 
below around 20 cents a pound. 
But. for the sake of caution, the 
company did its sums on several 
sugar prices, the lowest of 
which was 12 cents. 

As it turned out. sugar col- 
lapsed to 8 cents, the plant 
construction cost overran its 
budget by 40 per cent and 
Zymaize lost money hand over 
fist. Mr Shaw can claim several 
coups in North America, not 
least the acquisition of a dusty 
old sugar refinery at Yonkers 
near New York, which now 
makes remarkable profits. But 
he must have been mightily 
relieved to be shot of Zymaize 
when -the operation was sold for 
a nominal sum last year. 

T & L‘s offer for Brooke Bond 
might easily be trumped by a 
financially stronger competitor, 
perhaps from overseas. Even if 
successful, the acquisition 
would stretch the sugar group in 
every direction. Yet. at T & L's 
offices on Sugar Qua.v, everyone 
seems confident that the battle , 
can be won and that Brooke 
Bond's performance can be im- 
proved. Even if T & L fails 
to cage the chimp, the company 
will not wait long before try- 
ing its hand at something else. 
Cleanup hitter or not. Mr Shaw 
does not plan to cool his heels 
in the dug-out. 

Record saleroom figures 

American buyers create1 

a bright picture 

SOTHEBY'S and Christie’s, 
which both announced record 
turnover figures for the 19S3-S4 
saleroom season this week, 
know what to thank for the 
current boom in works of art— 
the American economy. The 
business expansion in the U.S. 
has enriched many people, and 
traditionally the wealthy buy 
antiques, partly as an invest- 
ment partly to parade their 
affluence, and partly because 
they just like collecting. 

An American-led buying 
spree is particularly good news 
for the salerooms because, 
unlike the rich Japanese or the 
wealthy Arabs, the Americans 
collect in all the markets for 
work? of art: there is scarcely 
a sector which did not enjoy a 
better year. 

In addition, both Sotheby's 
and Christie's have invested 
heavily in building up their 
New York salerooms in the past 
decade. Their turnover in that 
city now exceeds that in London. 
Christie’s New York sales in 
1983-84 totalled £15Sm. out of a 
turnover of £350.6m, and for the 
first time was greater than 
London, which managed sales of 
£l34.3m at the main King Street 
auction house and £22.9m at the 
South Kensington saleroom, 
which specialises in thp lower 
end of the market. All told. 
Christie’s world-wide sales rose 
by 53 per cent in the season, 
which officially ends this week- 
end. 

Sotheby’s, which was bought 
last year by the American Mr 
A. Alfred Taubman. does not 
release the split between 
London and New York, but its 
total turnover of £401 m. repre- 
sented a 47 per cent gain. At 
least some of this can be 
atributed to the nev: manage- 
ment, which has brought wealth 
and certainty to a company that 
had been going through a diffi- 
cult patch. It does Sotheby's no 
harm in Nev York to be headed 
hv a well-known billionaire. 
Seme of the collections which 
held off when the saleroom 
seemed to be in financial crisis 
<mded uo under the hammer in 
the spring. 

But Mr Taubman's contribu- 
tion has been more than restor- 
ing confidence. He invited 
some very rich men to join a 
new board, including Baron 
Thvsscn-Bomeraisza. the world's 
biggest private collector of 

By Antony Tbomcroft 
paintings. In the past the Baron 
bought at Sotheby’s but did not 
sell through them. Now he Is 
doing so, London disposing of 
a work by Zurbaran for him for 
£70.000 this month. Mr Taub- 
man is also investing In the 
modernisation of the company 
—word processors are arriving 
at the Sotheby’s warren of a 
headquarters in Bond Street— 
and in the staff: salaries have 
risen sharply- which has added 
to the confident mood. 

Some of the higher turnover 

The Raphael head which 
made £3.&m 

of the salerooms Is accounted 
for by the strength of the 
dollar, which inflates the 
sterling figures. It also brings 
over to London many more 
American buyers: it was notable 
that private Americans secured 
the two most expensive lots at 
Christie's sale of the Old Master 
drawings from Chatsworth, in- 
cluding the Raphael head which 
made £3.6m. They even out-bid 
the Getty Museum. 

It was noticeable that the top 
end of the market was easily 
the strongest this season, with 
rare and exceptional items 
usually selling far in excess of 
estimate. This is because each 
year there are fewer and fewer 
of such treasures free to come 
on to the market. It also means 
that the saleroom boom is 
based on a relatively small 
number of buyers. If the 
American economy filtered it 
would quickly be reflected in 
the auction houses. As it is 
they enter the new season in 
the autumn with optimism, with 

many Important collect! 
waiting in the wings. 

An obvious gap is develop 
m the auction world betw 
Sotheby's and Christie’s and 
other salerooms. Phillips, 
third largest, had a good > 
by Its standards, with a 16 
cent rise in sales: but 
£44.1m. Sotheby's raised £2S 
in a couple of hours at 
Impressionist picture sale 
New York in May. AlthO'Jg! 
per cent of Sotheby's turni 
comes from lots of £5.000 
under there is very little P1 

at the bottom end of 
market. Indeed the r.ue 
house Is re-examining its “ 
sales" operation, which h 
after low priced items. 

The expensive lots which 1 
captured the headlines t 
boosted the profits of Sothe 
and Christie's!—the re- 
price for an item in the : 
room (the £S.14m paid 
Sothebv's for the Gospels 
Henry the Ltonl; the recon 
a picture (a mysterious Br 
buyer paid £7J17ra at Chriy 
this month for a Turner 
scape): records for a worl 
Gauguin, for a comempo 
artist <fl.2m for a painftr 
Mark Rothko), a piece of r. 
(the Duke of Northumberk 
"Shield of Achilles"), doy. 
the record for a doll 
for a campaign medal (£oi 
for the Oates or the Anta 
medal), and this week 
record of £4.620 for a golf 
and £2.200 for a coif ball. 

British museums may 
have much money hut Amei 
and continental one; are 
endowed and aware that if 
do not bid strong!v for 
works of art now they may r 
have anoiher opportunity. 

The middle market, w 
antique dealers form the 
of buyers, has a more n 
season but it is generally 
again boosted by American 
ing. In this bright pi' 
there is the odd cloud, fio 
across from Brussels, 
regulation.? on VAT and 
temporary works of art c 
if applied, threaten Loti- 
pre-eminence as an entrepd 
international dealers in 
sector. But Sotheby's 
Christie's. wHh a confid 
built up over two cen’-t 
believe they can deflect 
threat and continue their 
rent remarkable success. 
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Fishing rights 
1 and wrongs 

THE WYE, on the Welsh 
'- border, is one. of the best 

salmon rivers in Britain and 
certainly the best outside Scot- 
land. One salmon in every four 

I caught on a rod in England and 
Wales is taken from it; that is 
the legal figure, anyway. 

One night some time ago a 
van was stopped in Brecon. 
South Wales, by police who had 
noticed water dripping through 
the back doors. When the driver 
opened them the van was seen 

■- 10 be stuffed full of prime 
salmon. 

~ Salmon has always been a fish 
to attract the poacher. Mostly 
it has been done by a farm- 
worker or someone with local 
knowledge who has taken his 
net down to the river late at 
night and supplemented his 
income by selling the illegal 
gain to a nearby hotel. This 
has never been condoned by the 
owners of the fishing rights, but 
most private owners of stretches 

- of water have always regarded 
-l- this sort of poaching with a 

certain amount of toleration. 
Not any more, though. 

Owners are becoming increas- 
. ingly concerned at the loss of 

. fish and are talking not so much 
: about poaching, which has a 

father pleasant or innocent ring 

Liverpool's 
pride and glory 

- THOUGH THERE will be 68 
extra ships from 10 different 

.1 countries in Liverpool docks 
next week, the impact of this 

^ surge of deep-sea traffic on 
T Britain's balance of trade for 

. v- August is unlikely to be 
■ • significant. 

. However, there will be a 
■' noticeable benefit to Mereey- 
■' side's stricken economy, for 

. 7. these vessels are all tall ships 
- and sightseers are expected in 
" in, tens of thousands to visit 
-them. 

The first 25 vessels will start 
- arriving in- the Mersey this 

> weekend, racing to win this 
- year's Transatlantic Tall Ships’ 
: Race from Nova Scotia. Most 

are expected to have finished by 
Tuesday, when 43 more ships 
will arrive in aonvoy from the 
Clyde, having raced there from 
Frederikshavn, Denmark. 
.. It will be the largest collec- 
tion of tan ships seen anywhere 
in the world for years. Next 
■Saturday (August 4) all of 
them will parade, under sail on 
the Mersey. The event is 
.significant enough, for Bucking- 
ham Palace' to announce this 
week that the Queen will Inter- 
rupt her journey to her summer 
holiday at Balmoral to travel to 

--A MU -•i-t- 

about it, as about theft 
Owners are taking this harder 

line because the numbers of 
salmon in British rivers have 
dropped and as they have so 
the gangs have moved in. The 
most famous of these is known 
to both bailiffs and police as the 
Bridport Gang. This bunch of 
rural heavies, perhaps 30 or 40 
strong, started their nocturnal 
activities in their native Dorset, 
spread out to some of the better 
rivers in Devon and Cornwall 
and have been seen associating 
with local poachers on the Wye. 

Poaching on this scale 
becomes something of a big 
operation, if not big business. 
What makes the problem worse 
is that the Wye, like all our 
rivers, has just gone through a 
very bad spell. Last year 2,460 
salmon were taken from it by 
rod, compared with nearly 8,000 
in 1967, the best year for a 
Jong time. 

The "Wye is owned almost 
from Its source high up in 
Plynlimon in mid-Wales to its 
entry 150 miles later into the 
Severn estuary at Chepstow. 
People such as the Duke of 
Beaufort own a stretch; so too 
do companies like Courtaulds 
and ICI, as well as Guy's 
Hospital in London and local 
fishine clubs. 

These people and organisa- 
tions. pay for the right to fish 
the river and because the Wye 
is such a good salmon river they 
pay a lot. To buy a mile of the 
Wye. if it ever became available, 
could set you back £125,ono. On 
a good stretch, you won't see 
much change from £2.000 for 
one day’s fishing a week during 

mwmmmrn Confucius 
lives again 

the season. 
Some consolation for the 

owners is at hand, though. The 
fisheries officers who patrol the 
Wye believe that 1980 and 1981 
were good years for spawning— 
the best for nearly 20 years— 
and that within four or five 
years the Wye and its 
neighbours such as the Usk, 
the Twyi. the Teift* and the 
Daucleddau will rejoin their 
previous glories. 

These glories have a 
distinguished history. Shake- 
speare had Henry V say that 
" there is a river in Macedon. 
and there is also, moreover, a 
river at Monmourh... r.nd 
there is salmon in both." The 
one at Monmouth is the Wye. 

To return to Shakespearean 
glories will not be easy, 
especially as the gangs will 
have a more-ltn n-sporting 
chance < if that is the correct 
phrase) of stealing. 
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In -the meantime, the ships 
will be moored in the old Liver- 
pool docks that were once 
thronged with such vessels, with 
forests of masts and rigging 
once again crowding the Mer- 
sey skyline. 

The most historically im- 
portant mooring place, the 
Albert Dock, has opened for 
shipping again this week when 
Mr Patrick Jenkin. Environment 
Secretary, turned the restored 
windlass to operate the Jesse 
Hartley swing bridge that 
stands between the dock and 
the river- 

Hartley designed the Albert 
TV-V ivhUh w. MonaJ hu -J-A. 

Prince Consort in 1S46. Ilf 
system of secure quayside ware- 
houses gave Liverpool a com- 
petitive edge over its rivals and 
accelerated the port’s growth 
to the point where it became 
the second city of the British 
empire by the end of the cen- 
tury: 

But the decline of Liverpool 
saw the warehouses fall into 
dereliction, in spite of being 
the largest collection of grade I 
listed buildings in Britain. They 
became a symbol of the region's 
economic collapse. The Mersey- 
side Development Corporation, 
set up by the Government to 

THE REHABILITATION- of 
Confucius is almost complete. A 
new statue, which has taken 
three years to make, was car- 
ried to the philosopher's shrine 
in North-East China a few 
weeks ago where it is receiving 
its last coats of paint. 

It is almost 20 years since the 
original Ming-Dynasty effigy of 
Master Kung (Kung fu-tze. to 
give him his real name) was 
seized by Red Guards ai the 
s;an or ihe Cultural Revolution. 

Led by a young woman zealot 
from Peking Teachers’ College, 
Tang Hou-Lan. hundreds of Red 
Guards descended on Lhe shrine 
at Qufu in Shandong province 
in December. 1966. *ITtey be- 
headed . the clay statue and 
paraded it round the country- 
side on a cart as a symbol of 
the reactionary old order before 
smashing it to biis. Miss Tang, 
then in her early twenties, is 
reportedly still in detention in 
Inner Mongolia. 

To-day. Confucius is once 
again restored to the official 
favour that be has enjoyed for 
most of the 2,5^0 years since 
his death in 479 BC. To be sure, 
lhe leaders of China’s Com- 
munist revolution do not vener- 
ate him as the peasants of his 
native province do. But his 
enormous influence on China's 
cultural history—as well as his 

from the dead, hopes they will 
now come to symbolise a 
renaissance. 

Tiie London property group, 
Arrowcroft. Is developing the 
docks into a £70m community 
of offices, flats, shops, craft cen- 
tres. exhibition areas, work- 
shops. pubs, restaurants and 
wine bars. A galleried arcade 
of up-market shops has opened 
this we»>k. as has an extension 
tn Merseyside Maritime 
Museum. 

Size alone should see the 
completed scheme outdoing 
even London's St Katharine's 
Dock in attractiveness, especi- 
ally with office rents as low as 
£350 to £4 per sq ft. 

Visitors 10 Merseyside next 
week will be able to buy tickets 
at £2.5n (children £1) that will 
give admission to the museum,. 
Albert Dock, the tall ships 
themselves and the ferry to the 
Birkenhead docks where the 
bigger vessels will be berthed. 
Other attractions will be a 
parade of rrews through Liver- 
pool next Friday and sea shanty 
shows at the International 
Garden Festival two miles up- 
river. 

The best show, however, will 
be the parade of sail, when 
miles of Mersey waterfront will 
give anyone who wants to see 
it a free view. A spokesman 
for the organisers. Merseyside 
County Council, says there la 
VMAVW fnp d* 1 

benign philosophy—is accorded 
due respect 

And of course he has com- 
mercial potential as a magnet 
for tourists, foreign as well as 
Chinese. Part of the Kung 
palace, where scholars used to 
come to study at the invitation 
of Confucius' enobled descen- 
dants. has been turned into a 
hotel for foreigners. For up to 
1.000 yuan (about $4501 a table 
they cart choose from three 
Confucian banquet menu's—the 
Happiness banquet, the Family 
banquet or the Longevity ban- 
quet. served by waiters in 
ancient costume, with fireworks 
afterwards. 

There are plans for horse- 
drawn carriage tours of Qufu 
and the Kung cemetery nearby 
where 100.000 of Confucius’ 
family are buried and where, 
despite the ravages of the Red 
Guards, more than 1,000 stone 
stelae hare survived along with 
the tomb of the sage himself. 

A new 300-bed hotel is going 
up across the road from the 
shrine and palace, built in 
"antique” style, in order to lure 
the tourist to a site that rivals 
the Forbidden City itself in size 
and opulence. 

The palace was occupied by 
Confucius' direct descendants 
until 1948. The last Duke of 
Yang Shen (as the family beads 
were entitled) today lives in 
Taiwan. He is Kung De Chen. 
a professor of classical 
literature, who has a son living 
in the U.S. and married to an 
American girL 

As suporters of Kuomintang 
and friends of Chiang Kai-shek, 
the family could not be allowed 
to stay on, according to local 
officials. They were allowed to 
go lo Taiwan provided they left 
their treasures behind. 
A daughter of the former. 

But one member of the Cnn- 
fucian nobility js still in Chioa. 
thrice-married Duke, she i-' a 
member of the People's Politi- 
cal Consultative Conference in 
lhe city of Tianjin. She visited 
her old home in 1979 and said 
she would like to retire to Qufu. 

Confucius still has many 
poorer relations living in and 
around Qufu: there are 2.000 
families called Kung in the town 
and about 100.000 clan members 
altogether. Whatever they may 
have thought of the opulence— 
and occasional scandal—sur- 
rounding the royal family, there 
can be little doubt that the re- 
habilitation of Confucius has 
gone a tons way lo resiore iheir 
faith in lhe Communist revolu- 
tion. They do have one com- 
plaint. however. The face of 
the new statue, they say. is not a 
patch on the old. 

Contributors 

Anthony Moreton 
Ian Hamilton-Faizey | 
PTifiction Tylei* 

BUILDING SOCIETY RATES 
Share Sob’pn 
».'c» shares Others 

Aid to Tnr.'ft 
Alliance 

Barnsley   
Birmingham and Bridgwater 

Bradford and Bingley*   
Britannia   
Cardiff   
Catholic   

Cheltenham and Gloucester 

Citizens Regency   
City of London (The)   
Derbyshire   
Gateway   

Halifax 

Lambeth 

Abbey National!   7.75 8.75 8.75 Seven-day account 
9.25 Higher interest aca 90 days’ notice or coarse 
6.50-8.75 Cheque-Save 

Aid to Thrift   7.50 — — Easy withdrawal, no penalty 
Alliance   6.25 7.25 "215 Monthly income—1 mth.'s notice. 7.50 £2.fl00-t 

7.50 2S d. not. im. wdl. 2S d. pen. if bal. und. £10,00 
7.25 7 days’ notice. No interest penalty 

Anglia   6.25 7.25 7.75 3-year bond. No notice. 3 months’ penalty 
7.75 Capital share. No notice. 1 month's penaity 
7.25 7 days' notice. No interest penalty 

Barnsley   6.25 8 00 7.90 2-year term—3 months' notice no penalty 
Birmingham and Bridgwater 6.25 7.75 7.25 5 days’ notice or 20 days' int. penalty £500 min 

7.75 Guaranteed fixed rate. 12 months £500 mil 
Bradford and Bingleyt   7.75 8.75 9.00 Premium Access- On demand, no penalty 
Britannia     6.25 7.25 7.25 7 days' notice. 7.50 28 days' notice 
Cardiff   7.25 7.75 M7.50 " Share account balance £10.WO and ovei 
Catholic   6.50 7.50 8.00 Jubilee bond. Min. £1.000. Monthly income 
Century (Edinburgh)!   S.S5 — 9.30 permanent 2/3 years or variable 
Chelsea   6.25 7.25 S.lo 3 years. Immediate withdrawal interest penait 
Cheltenham and Gloucester 6.25 7.25 7.50 Gnld account £1.000+. No notice. No penal tie* 

Monthly int. £5,000+ 7.76 if added to account 
Citizens Regency   6.50 8.00 7.40 Plus account no penally. Double option 7.50 
City of London (The)   6.50 7.25 S.00 6 months' notice—no penalty during notice 
Derbyshire   6.25 7.50 8.00 7.25 1 month's notice. 6.75-7.60 3 months' notic 
Gateway   6.25 7.25 7.25 £1.000+/7.50 £10.000+ Gold Star 
Greenwicht   6.25 — B.25 7 day a/c 8.75-9.25 subject to balance 
Guardian   6.50 — 8.15 6 months. 7.75 3 months, £1,000 minimum 
Halifax   6.25 7.25 7.25 7-day Xtra, 7 days' notice, no penalty 

7.50 28-day Xtra, 28 days' notice, no penalty 
7.75 90-day Xtra, 90 days’ notice, no penalty 

Heart of England!    7.76 9.00 8.35 90-day notice, 8.75 5-day notice 
Eferael Hempstead   6.25 7.50 8.00 2 years, 7.60 28 days, 7.35 over £5,000 
BLendon!   8.90 —• 8.90 3 months 
Lambeth   6.40 7.50 S.05 2S days' plus loss of interest, 7.25 3 months’ 
Leamington Spa   6.35 — 7.50 Spa income, pd. monthly, no notice, no penalty 

7.75 Lion 30 days’ notice, or penalty, £1,000 min. 
Leeds and Hoi beck   6.25 8.00 7.75 Monthly interest, 7.75 1 month's notice or pen. 
Leeds Permanent    6.25 7.25 7.75 HRAS 3 m. ot no pen. 7.50 EIA 28 d. nt. no pn. 
Leicester     6.25 7.25 8.00 compounded, 3 years. 7.50 2S days' notice 
London Permanent    6.75 — 7.75 1-year term. Imm. wdl. with loss of 1% bonus 
Hidshires   6.25 7.75 9.25 28 days’ notice/immed. 60 days penalty 
Lfornington   7.50 7.50 — Prompt withdrawals—no penaity 
National Counties   t6.55 7.55 7£0 1 month's notice <no penalty), f £1.000+ 
National and Provincial  6.25 7.25 7.50 1 month's notice or immediate and interest Toy 
Nationwide   6.25 725 7*75 Capital bonds, 3 years, 90 days' notice/penalty 

7.50 Super bonus account, 60 days' notice/penally 
7-25 Bonus—7 accounts, 7 day's notice/penalty 

¥ewcastie   625 7.50 7.75 90 days’ notice, or on demand with penalty 
7.25 28 days’ notice, or on demand with penalty 

forrhern Rock   6.25 7.50 7.50 Money-spinner pins, 7 days’ notice withdrawal 
No penalty, minimum investment £10,000 

7.25 On investments £1.000-£9,999 
Norwich   6.25 7.50 7.50 City account lmmed. witiidwls. with no penalty 
’addington   6.75 8.25 7.75 1 mth.'s not. or 1 mth.’s int. loss on sums wdn, 
3eckham   7.00 — 7.50 7 days, S.O 3 months. 
’ortman   6 25 7.75 7.75 Two months’ notice. 7.50 no notice 
»artsraouthT   8.05 9.55 9.70 3 years, 9.50 6 months, 9,25 1 month 
Property Owners   6.75 8.00 7.75 7 dys.. 7.85 28 dys.. 8.10 6 mths., 7.50 mthly. f0t 
icarborough     6.25 7.50 S.00 2-year limited share. 1-75 guarantd. differentia 
ifcipton   6.25 7.50 7.75 Sbv''reign £10.0004-, 7.50 £5.000+. 7.25 £1,000+ 

, No penalty. No notice monthly income iimud   6.25 7.a0 "85 3 months', 7.60 £10.000+ no penalty no noticn 
Jussex County   6.25 8.00 7.25 7 days’ notice. 7.50 SxSh. 6.50 Sh a/c £2 500+ 
iussex Mutualf   8.25 9.50 9.25 Monthly income at 1 month's notice 
Thrift ...^   7.15 — 8.15 3-year terra. Other accounts available 
'own md Country! ......... 7,<5 8.75 9.50 90 days' not or pen. if bal. goes under £10.000 

„ 9-00 7 day’s not or pen. if bal. goes under £10.000 
Vessex     <.60 — -— No notice. No penalties 
Woolwich   6.25 — 7.25 7-day account, 7 days’ notice 

7.50 28-day account, 2S days’ no! ice/penal tv \ 

fnrircMr* fi« «Way account, flf) day's noticp/penaltv ; forkscire   6.25 ...5 i.«5 Diamond key, 60 days' penalty or 28 AavJ 
notice without penalty ys' 

+ Rates effective from August 1 1984. , 
All these, rates are after basic rate tax liability has been settled on behalf of the Investor i 

Leicester   
London Permanent 
Midshires   
Mornington   

National and Provincial 
Nationwide   

Newcastle     6.25 

Northern Rock 

Norwich 

Portmau   
Portsmouth T   
Property Owners 

Sussex Mutualf 
Thrift   

Wessex 

Yorkshire   6.25 7. 

7.75 8.75 
6.25 7.25 
7.25 7.75 
6.50 7.50 
S.S5 — 
6.25 7.25 
6.25 7.25 

6.50 8.00 
6.50 7.25 
6.25 7.50 
6.25 7.25 
6.25 — 
6.50 — 
6.25 7.25 

7.76 9.00 
6.25 7.50 
8.90 
6.40 7.50 
6.35 — 

6.25 8.00 
6.25 7.25 
6.25 7.25 
6.75 — 
6.25 7.75 
7.50 7.50 

t6.55 7.55 
6-25 7.25 
6.25 7.25 

6.25 7.50 

6.25 7.50 

6.25 7.50 
6.75 8.25 
7.00 — 

625 7.75 
8.05 9.55 
6.75 8.00 
6.25 7.50 
6.25 7.50 

6.25 7.50 
6.25 S.00 
8.25 9.50 
7.15 — 
7.75 8.75 

7.60   
6.25 — 

6.25 7.25 
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■Campanifis and Markets UK COMPANY NEWS 

Monopolies probe blocks £175m BET 
Eurosterling Britoil’s net profit 

BY RAY MAUGHAN 

THE £175m bid by British 
Electric Traction to take lull 
control of Initial, its 41.16 per 
lent-owned cleaning affiliate, was 
Mocked yesterday by a reference 

. o tbe Commission on Monopolies 
ind Mergers. 

u The Department of Trade and 
ndustry said yesterday that Mr 
orman Tebbit, the Secretary of 

■?t3te. “ considers that 'this 
nerger raises issues of competi- 
■icn in the textile maintenance 
market which merit investiga- 
llon.” The reference has been 
nade on the device of Sir Gordon KJorrie. the Director-General of 

e Office of Fair Trading, and 
.he Commission has been given 
,'ix months in which to complete 
:ls report. 

The City has seen a plethora 
3f takeover bids in the cleaning 
tector in the last two years, some 
successful, others less so, and the 
commission was able to glean 
t-iany reasonably up-to-date 
statistics concerning the sector 
^.hen it examined the rival bids 

for Johnson Group Cleaners from 
Sunlight Service Group and 
Initial. 

Both takeovers were blocked 
in May last year, but the Com- 
mission's summing up included 
a verdict on the relationship 
between BET and Initial and 
BET and its other cleaning 
offshoot, the SO.S per cent-owncd 
Advance. 

Using information which is 
now three years out of date, the 
Commission found considerable 
areas of concentrated power 
between Initial and Advance 
within the overall textile main- 
tenance markets. 

For example, the combined 
companies controlled 31 per cent 
of the work wear remai market, 
64 per cent of the cabinet towel 
rental sector and 66 per cent 
of dust mat rental. 

But BET was disappointed, in 
put it no more strongly, with 
iho OFT decision yesterday, 
given that the Commission had 
concluded last year that " in 

■ *»*.■?* 

r-,£V-v'£ 

much in competition w:,r. eai'h sro v.cr* o' 
other as each is with oifcer com- term* 
panies in the industry." When EEi 
considering the effects of a sue- every - _1 ^ 
cessful merger with Johnson. Ji:e 
Commission said that Jhai had set Vj.^-rJ .. 
not aggregaied ?hc market il 
shares of Initial and Advance. 

nua-.y - 
com~r. ? ?d 

r.d S3.-. :r. ci 
j, r»-,jres 

wh. : ?.i 
r..d-rird'.n- 
ere 

loan of 

£200m for 

Lloyds Bank 

enhanced by cuts 

in interest and tax 

■ ..V-VMkjP 
BET was albo concerned that zrA BET 

«.t had not been able lo o!»:i:n y. -- 
confidential mer-'ff emdar.i-e v: 
from the OFT before the bid was 
cr.nounced on May 30. de*r*r.e 

r.ii.'ij. -■ 
ner 

A- •: 1 

wm 

LLOYDS BANK l« to raise Up 
tn S2«rtm through a F.uro- 
sterling loan. A sum of £lWlm 
■s p> lie offered in the first 
instance, with a maximum of 
ciimm in lie Issued st»l>- 
sequent!' as a tap. 

Mr Nicholas Wills, (he chair- 
man of Initial and managing 

director of BET 

their trading activities Initial 
and Advance appear to be as 

had rot been prepared io d:s- 
cuss any changes to the lorrn.* of 
the proposed takeover vjti-.-h 
would have mitigated in* •’n*-'.-1 * 
ufi compel:!ion. The group had 
indicated that, al the irtf rente. "• 
would have been prepared :o 
5,011 its holding in Ad vanes. 

The terms for lhe ac-ju:--' on 
of Initial had been mcrer-sed :n 
ihe face of The nono-'Hion fr.m 
Initial's independent dirc-.ori 

jr;d- r 
c ..- . 

The loan is being managed 
hi Lloyds Ennilinancp XV, 

ami guaranteed by Lloyds 
Bank. The coupon will be 
pitched at 1 per cent over 
3 month LIBOR, subject t» a 
minimum of 5 per cent. 
Denominations are £3.000 and 
£23.000. and the stock is to 
he listed on the London Slock 
Exchange. 

Shell £5m j u.S. side helps lift Lex Service by 54% Speculation 

for Glossop 
j By Ray Maughan 

l Colas Prodncts, the Shell UK 
Subsidiary which makes bitu- 
minous materials for tbe build- 
ng industry, has agreed to pay 
15.2m in cash for Glossop. the 
nad surfacing group. 
?The terms are 70p per share 
Dhich values the existing 
glossop equity at £4.99m and tbe 
olance is made up by the 
cquieition of 300,070 shares, 
jhich may be issued under tbe 
rlossop share option scheme, 
.lhe two independent directors 

the company are recommend- 
?ig acceptance and 16.5 per cent 
i the ordinary capital is 
Jrevocably pledged to the bid. 
i At the same time, Glossop is 
idling its AAA Industries sub- 
sidiary to its directors for 
= 100,000 in cash. The buyers are 
s.r Digby Burnell, Glossnp’s 
'lairman and chief executive 
rid two other Glossop main 
ijard directors, Mr N. A. P. 
raymer and Mr D. W. Harris. 
Fli three will resign tbeir 
riossop directorships if the 
■rtlas deal is approved and pro* 
1ded they receive backing for 
t^e buy-out In return they will 
bceive an aggregate £110,000 
lln connection with their resig- 
jarions." 
J.AAA, formerly Anglo Ameri- 
an Asphalt, manufactures pipe- 
pe protection materials and 
loste gas recovery systems, and 
&s acquired by Glossop in May 
Vo years ago on terms wbich 
rilued the company at £l.S9m. 
*AA held 28 per cent of Glos- 
(ip’s shares at the time and 
,iese were placed by brokers 
^aurenc Prust at 64p per share. 

Reporting last June on the 
jar to January 31, 1983. Mr 

\irnell told Glossop share- 
elders that “ the wisdom of this 
i-quisition (to acquire AAA) is 
orne out by the fact That this 
•jar’s results would have been 
eore disappointing had it not 
*»en for the contribution from 
no AAA group of £231,000." 
unfits for the group as a whole 
■iat year fell from £529.000 to 

a1i54.000. In the subsequent six 
\ontlis they fell from £419.000 
-i £402,000 after a sharp rise in 
jjterest payments. 
i( Loans supporting the AAA 
'-iy out have already beea 
^reed to be provided “subject 
•Sly to the lenders being satis- 
Vd with the titles to properties 
.« be charged as security.” The 
■fer document will contain an 
. itixnate of the loss before tax 
g AAA fnr the IS months end- 
J|g July 31. 

Lex Service Group, tbe automo- 
tive and electronics components 
distributor, lifted pre-tax profits 
by some 54 per cent from £i7.5m 
to £26.9m In the half-year to 
July 1. 1984, largely due to a 
shan> increase in U.S. pro (li- 
ability. Turnover rose by 39 per 
cent from £40Sm to £567.6m. 

Mr T. E. Chinn, the chairman, 
points out that tbe caaxpxny 
cannot expect the rate of growth 
in first-half taxable profits to con- 
tinue on a comparable basis in 
the second six months. However, 
it can look forward to a satisfac- 
tory increase over what was an 
exceptionally strong period last 
year. 

Looking further ahead, he says 
the results will inevitably be 
affected by tbe economic environ- 
ment in the U.S.. as well as that 
in tbe UK and Europe. 

After a more than doubled tax 

charge of £l2m, against £5.4m, 
earnings per 25p share improved 
from 17.7p to lS.9p. The interim 
dividend is increased 0.4p to 4.1p 
net—last year’s total was 9.75p 
on £3&3m on profits. 

At the operating level, half- 
yearly profits advanced from 
£19m to £31.2m. These were split 
between:—automotive distribu- 
tion—(.Tv £15.6m <£18.2ra> and 
U.S. £0.?m f£0.4m loss); elec- 
tronic components distribution— 
UK £3.3ni <£0.6m). U.S. £l!.4m 
(£2.3m) and West Germany and 
France £2.1m (£0.1m toss); trans- 
portation and distribution ser- 
vices—UK £lm f£L2xn). 

While total UK profits were 
little changed at £19.9m (£20m>, 
the U.S. side hoisted its contri- 
bution from £1.9m to £12.im. 

The chairman reports that the 
UK passenger car market. 

although competitive, remains 
buoyant and it :s hkesy tr.it 
registrations for the fuii year will 
be close to 19S3’s record leveif. 

Sales rales in the electreaics 
compnnenLs distribution busi- 
nesses remains stronc. T:ie 
consensus of U.S. industry fore- 
casts is for g"-win cf some i=u 
per cent in 1954 and of 20 per 
cent in 19S5. 

& comment 
It is no mean feat =o transform 
oneself from a humble r 
dealer into one of the world’^ 
largest distributors of semi-con- 
ductors inside just three yean. 
Thanks to Schweber. this 5= 
exactly what Lex has done. :?:* 
latest results showing that profit* 
from electronic components h.jve 
eclipsed the old core business .Vr 
the first time, thus justifying !a-: 
October's strategy of pushing 

the £20m = into 

:r.ver: or - f-C: -'.e strong 
donand .ro.r. aadsoftwarc 
Ir.terra:or*. This ;-:d. '.he cote 
«•:' "ju’.sor. :'ro~. tic company rc- 
j-fr.rcci '.r.iJitry f.-recarti- *hat 
tV.ip dcr'.-r.d mu;. v:e!i have 
peaked. v.T.n.n mean? growth tin 
a r.'.-vj modest scale from now 
or. ir. this division. On rlie 
ver.ii’.e di£‘riba-tor. side, industry 
forecasts also sti?;«ft a soften- 
ing :n demand but any shortfall 
ir. volume could very veil be 
off-;: by baiter margins from 
sever/:: " new top-of-rhe-ranae 
VJIVOS :O re introduced later ihl? 
year. V'ith lhe present momen- 
tum. tit's year's outcome could 
:op i”2m f'.r a prospective 
mtii'.ip’e of around 9.3 at 343p. 
corn 15 P — a rating which 
r-iil.'c1* the unex7>ected high tax 
ci’rrr? and short-term caution 
rather than *.hs longer view. 

There had heen some 
speculation in the City that 
Lloyds might follow the 
recent example of National 
Westminster Bank in resort- 
ing to shareholders for a 
rights issue. The last Budget 
substantially increased the 
tax liability of the clearing 
hanks by changing the rules 
on deferred taxation, and this 
had an adverse impact on 
the hanks' capital ratios. 

Lloyds said last night "this 
kind of Issue is simpler and 
more cost-effective than a 
rights issne under present 
market conditions.” The hank 
also stressed that despite the 
Budget changes, its caniial 
ratios remain strong. “The 
issue is designed to provide 
fertbllity for further expan- 
sion plans," Lloyds said. 

BdTIf CRUDE fill and Pff* 
duennn were increased by 
PritoU in the first stx months- 
of :hit year and. after Jill cb-iruvN 
the company returned higher net 
profits of {(wMm compared with 
£>VJ.5m 

Hie profit Advance was 
achieved on the back of a 
reduction m £2.1n> m m'.crrit 
dunces ami an overall 15.7m cut 
in Rritmi’.s lax bill. 

Tlie decrease in Inlefist pay- 
able enabled RrifMl tn reverse 
a fall in ITS operating profit and 
show a fn.'Jnr increase to 
at the taxable level. 

Allboueli saf**RUard creriils 
were t irtuaHy bah'eil at ElS.&in 
i S9L4m). Britoit naid less Car* 
pnnttion Tax «»f E66.4ut (ISJTml 
and Pelroleum Revenue Tax. 

! excluding safeguards, was lower 
at £165.8m (ClOmL 

Crude oil production rose from 
2R.Sm to 27.3m barrels and gas 
output increased by 5 9m to 
4l.9m cu ft. Total group turn- 
over Tor the period amounted 
to £63l.9m against £56S^m. 

Reflecting the increase in net 
profits, earnings per lOp share 
rose by 2.I«P to 12.66a. Tlie 
interim dividend is being held 
at 3.3n net per share. 

HnloU's operating profit 
included a provision for 
unrealised currency losses of 
£l7.6m resulting from the 
revaluation at June 30 of borrow- 
ings denominated in dollars. 

In areordance with existing 
accounting practice. BrJtoil takes 
these losses to its profit and loss 
account. 

However, their impact Is 
ameliorated by exchange gains 
on dollar investments made by 
tbp company using balances held 
over and above normal working 
capital requirements. 

The dollar decline led to an 
average sterling realisation of 
£21.3 per barrel in the first half. 

wmjwrrd arlih'ttM per barrel 
in 19*3. _ 

The inrresv w TRT pnivt* 
«'«n largely i*«en* :?:c srtiu. 
lion in safeguard heaeSt. & both 
Miniian and Mut'hiJt’n ire 
expected to auwe out -ii sife- 
nurd proivclmn »' lhe »:ntl «f 
jane in.fl. Ihc bei's- 
•2f ,iltribur.ib!r Irt thc<t* two Heidi 
in tht»-twr::4 wr1 tor n*t;rw i. 
Snread over !;:i‘ VhGvf of liW. 
■ ComPiiri'pfl-* have been 

adjusted :»> reSctt a»e 
in aix-mtntint: P^th'y tor “!»r 
in.'l«ia«f -n Ih** - f^t» ffM 
aiTOiinto for 

Exploration artwd* 
to'ulU'd £63 im tWTSro c« \lv' 
I N Uimtinenial Swif ;md*£W7n 
iTS Smi iwerseav !o biioi. seme 
fa 1.4m tEiW.~w>> *«■» written .»P 
tu Britoil-i irtx;S! iiid 
arronnl 

RntmTv prO»M»n.in entJtJp- 
merit trom the UK rnnrmcht.it 
Shelf produi-in»: i'f'M., for tin? 
fir-u >L\ jitomhs rf 19S4 remained 
steady at around 149.000 b/d. 

'Hie company laainiaiiwil its 
pi;>ition a:, one >’f lhe U*OM 
active expiurert «r. the sjseJf. 
participating tn £5 «»lora!rnn 
and apprai.*al writs ••middcd 
during thw period, iff which it 
was operator fnr seven. 

Appraisal drilling is in hand 
to define potential devriepuicnN 
in Amethyst and Ft trick 

During the first six m-iaibs. 
Government approval was re- 
ceived for the development <H’ 
the Sean nas fields in which 
Britoit has a 25 i»er cent interest. 
An appltcafjon has been made 
TO the Government tn develop 
Deveron. a Eritoil-oporarcd Mtel- 
lite field separate from, anil in 
the west of. Thistle. 

Production cwnmennsi fivno 
the Briluil-nperaieil Beatrice B 
platform, whclt has enabled the 
field m produce at peaks over 
50.000 b/d. 

See Lex 

Hallite plunges into the red 
A FURTHER deterioration in 
second-half trading, following 
disappointing midway results, 
left Hallite with a pre-tax loss 
of £93,000 for the 52 weeks to 
April 2S 1984. as against a £1.02m 
profit previously. At halfway, 
profits had fallen from £473,000 
to £152.000. 

After considering the 1983-84 
results, the action taken to deal 
with the problems which pro- 
duced tlie figures, and the future 
cash requirements of the group, 
the board has cut the final divi- 
dend from 7.5p to 4.75p for a 
reduced total of 7.75p (lL5p) 
net. 

Turnover of this maker of 
synthetic rubber and plastic pre- 
cision seals rose from £11.17m 
to £13.3m, but this was largely 
attributable to the acquisition of 
Poppe Rubber Company during 
the year. 

Operating profits slumped from 
£1.18ra to £176,000. Thv main 

: area for concern was the UK 
where both Hallite Seals, the 
largest subsidiary, and Hallite 
Hilyn had a very unsatisfactory 
year. UK operating profits fell 

j by £1.27m to £26.000. but this 

was partially offset by a turn- 
round overseas to £150,000 profits 
(£115.000 losses). 

A critical review of each com- 
pany in the group is in hand to 
assess future prospects. Particu- 
lar attention is being given to 
profitability 2nd return cn assets 
employed, and to the elimination 
of inadequately profitable opera- 
tions. 

The group also intends to 
exploit its existing technology by 
means of royalty agreements for 
the transfer of know-how to 
territories where it does not 
trade. Discussions concerning 
one such agreement are already 
well advanced. 

The benefit from both these 
initiatives are expected to arise 
in the second half of 19S4-85. 

Losses per 50p share came out 
at 5.8n f2R.2p earnings) for the 
year on a net basis, and Alp 
(332p earn<ngs) on a nil basis. 
Tax charge was down from 
£313.000 to £51.000. but extra- 
ordinary debits increased to 
£119.000 (£24.000). 

• comment 
Hallite gave no warning at the 

interim stage that business was 
so bad. Accordingly, tlie shares 
plume tied 20p to a three-year 
low of 15Sp, valuing th:- group 
at £4.1m. 62 per cent bolov net 
assets. Part of the problem was- 
that Hallite Seals, the lar,i-*r 
subsidiary, shot itself in the foot 
bv reducing finished slocks so 
severely during a downturn in 
demand in 1983 that it was 
unable to cone with a subsequent 
increase in orders. A two-month 
strike was no help, and delivery- 
problems continue to deg the 
first half of this year. The direc- 
tors’ absence yesterday r-fier- j 
noon — perhaps understandable 
following their announr'menr of 
Hallite’s worst results for many 
years—makes it impossible to 
quantify how much of the 
damage came from the misjudg- 
meni of stock level?. The other 
major factor was a decline in 
orders from the National Co3l 
Board, which then suspended 
deliveries entirely at the out- 
break of the miners' strike. With 
the share price at this level, j 
formerly frustrated potential 
bidders could well be tempted to 
take another prod. 

Thumbs down 
for Chloride 
action group 

Maturity 

Goldsmiths plans more expansion 

By Alexander Nicoll 

The shareholders action group 
which has b^n pressing 
Chloride, th? ba’teryl srouD. to 
pay a dlvridocd cn ordinary 
ih3.-es yesterdLy failed to get 
?ts rimin'*?. Dr Maurice G,l,i- 
brand. elected to the company’s 

At ?. 90-n:!nure AG5I. Sir 
Edv-rrdes. Chloride chairman, 
allowed Dr GilFbrand to argue 
hri case. A former head nf 
■~JV? rcsssrrvi at Chloride. Dr 
Gi,,!brand left the company in 
1972 ar.i now heads the action 
croup, which claims to repre- 
sent ;:t:rut 1.3m shares or f per 
eer- of share capital. 

The reckon tn e’ect Dr Cilli- 
brand TO the board, which was 
nnnn«ed by Chloride. vi« 
defeated on a show of hands. But 
proxies showed 76m votes 
aga'nst and 3.4m for his appoint- 
ment. 

The act*on eroup had said the 
company should restore its divi- 
dend by freezing emn'oyees’ 
wages and directors’ remunera- 
tions. as well as through volun- 
tary redundancies. 

A ,s3reholder who was also 
?n employee and trade union 
ofricri‘a.l criticised the action 
group at the meeting. 

The loan has a maturity of 
12 years, hut a sinking fond 
trill operate over the final 
five years, giving an effective 
average maturity of ten 
years. The loan Is to he Issued 
at par. on a total commission 
of 1.2 per cent, ■split as to 
0.25 per cent for 11r manage- 
ment fee. 0225 per cent for 
the underwriting fee and 0.7 
per cjnt in sell’ng commis- 
sion. Llovds has the option to 
rcrieeju the issue at anv time 
on or after August 1989. 

£12m semiconductor 
acquisition for Plessey 
8Y GUY DE jONQUEERES 

At £200m. this will be the 
largest loan yet seen in the 
Eurnstcrling market .The 
Bank of England normally 
imposes a ceiling of £I00m 
on srf h loans, but Lloyds has 
in this case obtained an 
exemution. The Bank of 
England sets an overall limit 
of 33 per cent on the propor- 
tion of subordinated debt 
within a bank’s capital base. 

Plessey. the British electronics 
and telecommunications group, 
has agreed in principle to invest 
about £12m to acquire the semi- 
conductor business cf Storage 
Technology, a U.S. computer 
peripherals maker. 

The business. Microtechnologv. 
makes specialised microelec- 
tronic components at a 64,000 
sq ft plant in Louisville, 
Colorado and iscurrently run- 
ning at a less. Plessey expects tn 
restore it to profit by next April 
by expanding Microtechno I ngy's 
annual turnover to about £2flm, 
more than double last year’s 
sales. 

Mi'crotechnelogy, which was 
founded in 1979, employs ISO 
people and most of its output 

is bought by Storage Technology- 
Plessey plans to feniinur to 
supply Mlcn-technolrgy s exlsi- 
ing customers as well as adding 
new orders. 

Plessey already owns a U.S. 
semiconductor plant m Irvine. 
California and lias two VK plant.-i 
at Plymptan, near Plymouth, asu! 
Swindon. Wilts. It is investing 
ySOm to build another plant in 
Plymouth, which will employ Guo 
]k»ople by 1990. ' 

Most of Plessey’s output is nf 
specialised microchips, designed 
particularly for applications in 
telecommunications and defence 
electronics.- 

Storage Technology makes a 
range of computer storage 
systems and printers and had 
sales last year of $SS7m 

Strong demand levels at Trent 

BY ALEXANDER NICOLL 

MR ANTHONY GOVER. chair- 
man of the jewellery and betting 
shop group Northern Goldsmiths, 
plans to absorb his private 
insurance broking company into 
Northern. 

•^esco optimistic 
,J Sir Leslie Porter, the chairman 

’ Tesco. told members at tlie 
t-mual meelinc that the current 
>bar so far had gone well, 
l He added that Tesco was at 
Present ahead of budget fore- 
msts. He therefore viewed the 
nture with cautious optimism. 
r. Tesco recently won two 

■ laiming appeals for new super- 
vores at Holihull at Warwick- 
oiire and Folkestone in Kent 

■fa 

The Newcastle-based group, 
which has been rapidly expand- 
ing through acquisition, also 
plans a substantial addition to 
its retail jewellery chain through 
the purchase of a jeweller from 
Mappin and Webb. 

Northern is acquiring Walker 
i and Hall, a jeweller which, 

through Mappin and Webb, is 
part nf the Sears group. It will 
pay £100.000 plus Walker's net 
asset value at August IS. Subject 
to adjustment then, an estimated 
payment of £463m will be made 

through the issue of 2.65m 
Northern shares. 

Northern has made arrange- 
ments for these shares to be 
placed. 

Walker, based in Leicester, 
sells up-market jewellery through 
38 outlets and four concessions, 
one of which it will retain. 
Northern said the acquisition 

Gover owns 19.8 per cent of 
Northern, and this bolding will 
be placed with institutional 
shareholders. But the vendors of | 
Cover will receive Northern 
shares. 

Norihern is acquiring Cover 
for £500.000 in cash plus 1.5m 

Hawker extends 

offer for Fenner 

Northern shares. Up to 950,000 I 
more shares may be allotted J 

would give it better coverage 
geographically and stronger pur- geographicaily and stronger pur- 
chasing power. It will have 90 
branches. 

Northern's oiher acquisition 
represents a departure which 
will create a third division of the 
group. Anthony Gover, a South- 
end-based insurance consultancy 
and brokerage controlled by Mr 
Gover. has 30 outlets in the 
Home Counties. 

more shares may be allotted! 
depending on Cover’s results, i 

The proposals are sub jeer io j 
approval by Northern share- \ 
holders at an EGM, Northern j 
shares were unchanged at 196p | 
yesterday. 

It forecast a total dividend of 
7.5p for the year ending Feb- ! 
ruary 2S. 1985. including an 
Interim of 2p. and said the com- 
pany is performing in line with 
budget 

Hanker Siddcley yesterday 
extended its offer for the Huli- 
hased engineering group J. H. 
Fenner after receiving accept- 
ances representing only 4.1 per 
cent of Fenner ordinary shares 
at Thursday's first closing date. 

Hawker, which already owns 
16.4 per cent of Fenner, 
extended its bid until August 9. 
Fenner opposes the offer. 

Hawker is offering two of its 
own shares plus 405p in cash for 
every nine Fenner shares. 
Hawker closed yesterday 31 409p. 
down 6p, valuing the offer at 
136D. Fenner closed unchanged 
yesterday at I37p. valuing the 
company at £42.15m. 

Trent Holdings has continued to 
experience record demand for 
its security, anti-baliistic, and 
fire resistant doors and reports 
that taxable profits for the 1983- 
1984 year rose by 41 per cent 
from £363,987 to £512.171. 

The result was achieved on 
sales just over £lm higher at 
£L24m and was struck, after an 
increased depreciation charge of 
£105.584 against £69,317—Interest 
payable and similar charges were 
reduced to £30,962 (£37,888). 

Following an effective 25 per 
cent increase in tbe interim divi- 
dend. shareholders are set to re- 
ceive a higher final payment of 
0.525p (0.42n) wbich lifts the 
total payout for the year to 
March 31 by 20 per cent to O.S75p. 

Stated earnings per share rose 
by 52 per cent to 7.62p after a 
much lower tax charge of £4.719 
(£37.320). 

Although production was In- 
creased during the year delivery- 
times were still longer than the 
directors would have wished. 
Steps have been taken which are 
expected to lead to a continued 

increase in production far the 
current year. 

Parker Winder and Achureh, 
a specialised architectural iron- 
mongers-, door and security fit- 
tings merchant, which was 
acquired last October, has been 
thoroughly reorganised and is 
already producing encouraging 
results. 

Its present order book shows 
an increase of over 30 per cent 
compared with the level at the 
year end. The directors are con- 
sidering a number of proposals 
for expansion related to the 
group's current activities. 

The industrial development at 
Newbury, Berkshire, is expected 
to be com Dieted by the early 
part of 19S5. 

• comment 
Trent Holdings is in the security 
business but not the glamour 
side of electronic surveillance 
and alarms. It makes specialist 
doors varying in strength from 
one to prevent a vandal from 
putting the boot in, to stopping 
a bullet fired at short range. Its 

customers are equally varied, 
from local councils rebuilding 
vandalised blocks of Oats to 
Arabs who fear for their lives. 
Demand continues to outstrip 
supply, but the company is ex- 
panding as quickly as it can 
within the time constraints’ of 
finding staff suitably trained to 
manufacture the products. .Ttic 
directors want to move into the 
production cf other security 
fittings including retail counters, 
and are looking around fqr a 
suitable acquisition. The 
£225,000 purchase of Parker 
Winder and Achureh gives 
Trent an established sales net-, 
work in lhe UK and overseas 
through which it can source, and 
distribute its products. Future 
growth depends very much oa 
the timing and sUe of acquisi- 
tions. but the existing business 
should continue tn expand well 
making a pre-lax profit of 
£660,000 possible fnr the current 
' ear to March 19S5. Tlie shares. 
3p down at 85n, cn an expected 
10 per ceni lux rate sell oa a 
prospective PE of 10. 

SUMMARY OF THE WEEK'S COMPANY NEWS 

rake-over bids and deals 
?« The focal point In an eventful week on the takeover front 

Thursdav when telecommunications pant Standard Tele- 
Hones and Cables caught tbe market unawares by bidding for 
**CL, the largest British-owned computer manufacturer. Initial 
Peculation concerning the identity of a possible predator was 
housed by a Hoare Govett market raid which netted 9J$ per cent 
lrf ICL at just over 77p per share. STC then emerged as the 
Alitor by announcing terms of two shares in exchange for every 

I aven ICL, with a cash alternative of just over 77p per share. 
She offer, which received a hostile reception from ICL, has 
^jsed questions in Parliament and is to be examined by the 
■'irade and Industry Secretary. 
£ Earlier in the week. Stock Exchange trading had been 
5*nlivened bv a surprise offer by sugar refiners Tate and Lyle 
far Brooke Bond, the PG Tips and OXO food group. A shares 
>*tid cash offer which comprises one Tate and Lyle share plus 
>50p cash for every seven BB was swiftly rejected by the latter’s 
4loard as “wholly inadequate and not in the interests of share- 
holders, employees or customers." Thereafter, Brooke Bond 
Ajares rose steadily amid persistent talk of a counter-bid from 
'nther Dalgety, Associated British Foods or S. & W. Berisford. 
*:c As widely foreshadowed in last weekend’s Press—much to 
Xe chagrin of the potential victim—Henly’s, the loss-making BI» 
dealers and perennial takeover chestnut w'ere the subject of an 
3’ffer from Midepsa, the Montreal-based investment vehicle effec- 
tively controlled by Mr Michael Ashcroft of Hawley fame, and 
u-ir David Wickins, chairman of both British Car Auctions and 

;roup Lotus. The cash offer of 120p per share values Henlys 
£ 16.8m. Midsepa already holds a near-30 per cent stake in 

■'lenlys via its takeover of coachbuilders Coleman Milne, the bid 
a&r which was declared unconditional on Monday. As expected, 
henlys rejected the offer as Inadequate, although any defence 
“.•ill require the continued support of the Bank of Scotland which 
Retains a 29.6 per cent stake through its North West Securities 
Subsidiary. . 
U- Kennedy Brookes, the fast-growing restaurant and hotel 
s^roup. which takes in the Mario and Franco and Wheeler's 
Establishments, launched an agreed bid for London Pavilion m 
ti move aimed at expanding the recently-opened and successful 
""rocadero development in Piccadilly Circus. The terms, <-55 

Kennedy shares for each LP, with a cash alternative of £18 per 
share, value the latter at around £2.7m. Kennedy stated its 
intention to retain London Pavilion’s Stock Exchange listing and 
will retain only 51 per cent of the equity after completion of the 
offer, placing tbe remainder with independent investors. 

PREL6M6NARY RESULTS INTERIM STATEMENTS 

Value of Price Value 
Company bid per Market before of bid 
bid for share** price** bid Em's** 

Price* in pene« unless otherwise Indicated. 
Bidder 

Aquls Securities 
Brooke Bond 
Comben 
Cope Allman 
De Vere Hotels 
Fenner (J. H.) 
Glossop 
Grmdlays 
Hadland 
Henlys 
ICL 

Lincroft Kilgour 
Ldn Pavilion 
ittars&aUs Uorrsl 
Midsummer inns 
Pactroi 
Phoenix Assce 
Priest Marians 
Whatl logs 
Woodward (H.) 

13.82 Guardian Ryl Ex 
29S.97 Tate & Lyle 
44.19 Trafalgar House 
34.87 Midepsa 
44.52 BET 
34.98 Hawker Slddeley 
4.99 Colas 
181.95 ANZ 
4.63 Xenotron 
16.81 Midepsa 
346.88 Standard Tel 

& Cables 
4.03 Finlan (J.) 
2.54 Kennedy Brkes 

Company 
AAH Holdings 
Aero & Gen Inst 
Amalgmtd Foods 
Assoc Brit Eng 
Bespak 
Black Arrow 
Bfiullon &Pau! 
Bra sway 
Bristol Even Post 
Brown. John 
Bruonlng Group 
Caledonian On 
De Breti, Andre 
Dee Corporation 
de Groot, Cowan 
Euolpu 
Ingram. Harold 
Lovell, G. F. 
Merrydown Wine 

Pre-tax profit 
(£000) 

10.470 (9,200 
1,020 (1.090 

315 (565 

: profit Earnings* Dividends* 
00)  per share (p) 
(9,200) 14.4 (13.3) 6.18 (5.62) 
(1.090) 17.3 (15.4) 5.0 (4B) 

(565)L — (—) — (_) 

Half-year 
to 

25SL (1.020)   (5.2) 0.36 
2,110 (1.800) 12.7 (16-7) 3.75 
1.040 (876) 12.1 (7.3) 3.5 
9.350 (3.SS0) 14.6 (19.0) _ 

422 (389)L 6.5 (—1 2.0 
2.480 I1.S50) 20.7 (19.6) 16.5 

Mar 5.610L (S.filO)L — 
Mar 452 (624) 10.0 
June 7PSL (9S1)L — 
Mar 30L (566)   
Apr 2S.310 (16.983) 41.5 
Apr sso (224) 3.S 
Anr S76 (543| 14.1 
Apr 34 (3) 0.9 

(—) 2.0 

46 9.92 Grovebed MnnfnnI & While Mar 201 
155 1.39 Swithland Leisure Norton Opax Mar 1.300 
180 4.08 IMI Nw Court Nat Res Mar 1,760 
472 396.63 Sun Alliance Phoenix Timber Mar 926 
575 0.37 Mr Simon Fusscll Radiant Mdal Feb 76 
89 5.76 Marchwiei Real Time Control Mar S17 
56 1.82 Bridgend Process Rexmore Mar 647 

• All cash offer, f Cash alternative. 1 Partial bid. S For capital 
not already held. 5 Unconditional. ** Based on 27/7/84. TT At 
suspension. §5 Shares and cash. 

Roherlsnn Res Mar 
Seenrtiv Centres Mar 
Singlo Group Apr 
Symoads Encr'g Mar 
Warehouse Group Mar 
Watsbaros Mar 

Offers for sale, placings and introductions scrip issues 
Bine Arrow—USM olacLne of 750 non shame at 7Sn osr share “ 

(19)L 0.5 (—) 3.0 
(497) — <—) 6.0 
(•*51) 6.7 (8.8) 2.0 
(936) 8.0 (10.1) 3.0 

(1.290) 4.1 (2.5) 1.5 
(955IL 26.S (—I 4.0 

(23) — (—) 1.5 
1854) 7.3 (5.9) 2.0 
(561) 4.7 (2.9) 1.46 

(1.100) 10.2 (9.1) 1.0 
(1.340) 17.1 00.2) 2.3 
(1.510) 4.S (4.1) 1.55 

(144) 2.0 (0.9) 0.55 
■ (178) 36.3 (33.6) 3.75 
(1,210) 34.5 (27.31 13.73 

Company to 

Allied Textiles Mar 
Barlow Holdings June 
Bowrlng CT. June 
Com Bnk of Wales June 
Cons (Cmp & Fn) June 

Dewhorst & Frtnr Apr 
Electronic Mctan Mar 
Grnwicb Cab Com Feb 
Imp Chem Ind June 

Jacobs John I. June 
Jour dan, Thomas June 
Ladles Pride May 
Midland Bank June 
Mt Charlotte Inv July} 
Nottingham Man June 
Port & Smt Nws June? 

Pre-tax profit 
(£000) ■ 

Interim dividends* 
 per .share fj»> 

1.600 (1,400) 2.S2 ^(2.82) 
3,530 (3,680) 1.0 (1.0) 

56B00 (31,900) _ t—) 
777 (625) MB ) 
131L (200) 0.1 (0.1S) 
07 (58) 0.23 (023) 
15 (23) _ i—). , 

144L (135>L _ (—) -. •, 
532,000 (238.000) J2.0 (10.0) 1 

615 (562) 1JJ (WV 
3M (236) 1.73 (173) .i 
166L (74) 0.3 (0.3) ' 

70.000 (136,000) 11.0 ■tlLO) 
3,530 (1,400) 0.46 (0.4) 
7,180 (6.S50) 145 (L3S) \ 

S65 (S32) 1—) • J 

: ° «« iur um corresponding peruxu 
Dividends are shown net pence per- shore, exrent where 

wcckT^L f Fisures for 17 BHHJtaL X 2S weeks. I 13 weeks, L Lois.  *1 uiunijiSi i £» weens. 1 u 

in for Grpjt pniversal Stores witieh appeared m last week s table was incorrect, the Osure shunld be 2D1.384. 

Rights Issues 

Bine Arrow—USM placing of 750,000 shares at 75p per share. 
Jaguar—Offer for sale of 177.S80.000 shares at 165p per share. 
ScanTO—USM placing of 10 per cent of equity. 

Itrasway—One for one. 
Dee Corporation—Four for one. 
Merrydowu Wine—Ono for eight. 

FalCa?l???rSrre.atSins I4m **** a 
London and Overseas Freighters—To raise £9.fim throimh 

RAtiSfasr1 
shareholders fur tKnmtfi*• 

' * .4 
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UK COMPANIES 

RESULTS DUE NEXT WEEK 

CcButanies and Markets INTERNATIONAL COMPANIES and FINANCE 

inductor 
■» Pit® 

c]> at IR 

FOLLOWING Midland Bank’s 
interim results last Thursday,- 
the big four clearers will com- 
plate their half-time reporting 
season next week, when-National 
Westminster, Barclays, and 
Lloyds publish their figures for 
the six months to Jane. 
• Nat West will be first into the 
field on Tuesday. Few analysts . 

: see any reason' to quibble with 
the forecast it made at the time 
of its recent f236m rights issue 
of an increase in pre-tax'profits 
'from £230m to £2S5m. The group 

. has predicted a 5 per cent 
Interim dividend increase to 12p 
net . Bad loan provisions, mean- 
while, are expected to follow 

. .their recent downward trend to 
; Ground £120m. against the pre- 
. yious interim's £135m. 

. • If any clearing bank follows 
Nat West and Lloyds into the 

: post-budget changes capital re- 
building queue, the City feels 

•it is most likely to be Barclays, 
.which announces its figures on 
Thursday. Bankruptcies have 
been running at record. levels 
among domestic corporate bor- 
rowers, and there have been 
problems with a few large bor- 
rowers in the U.S. energy 

- industry, pointing to a rise in 
provisions from £202m to per- 
haps £210m. Lending margins in 
the UK will have been squeezed 
by the fact that money market 

- rates have been moving ahead 
.'of base rates until recently, but 

continued improvements from 
the U.S. non-energy related and 

--South African businesses should 
:help to lift pre-tax profits from 
£220m to around £310m. The 
consensus is for a 9 per cent 
rise in the net dividend to 12.5p. 
• Llqyds, the smallest of the 

• quartet, which unveiled a Euro- 
sterling loan yesterday, is due 

. to report on Friday. At the full- 
year stage last March, specific 

. bad debts provisions were-down 
by nearly a quarter. Provisions 
overall are still expected to be , 

. a burden, although analysts ex- 
pect the bad debt charge to be 
down from £ 119.8tn to around 
£105m, two-thirds of which would 
relate to Lloyds Bank Inter- 
national, with its relatively high 
exposure to Latin America and 
Hong Kong. The growth in LBTs 
operating profits is expected to 
have slowed, but a healthy in- 
crease in the group’s fee and 
commission income as well as 
advances in personal lending 
points to an increase in total 
pre-tax profits from £194m to 
about £220m, with the dividend 
up by 7 per cent to 9.5D net. 
• The stock market bas been 
unkind to Mercantile House re- 
cently, perhaps on the grounds 
that a group which has grown 
so rapidly through use of its 
own paper could, be vulnerable 

i 
Company 

FINAL DIVIDENDS 
. „ 'Allan Investment Trust   

,- .Aim Group    —  
Arlington Motors Holdings    
Black, Peter Holdings    
Cray Electronics  1 - 

. Cordon end Gotch. Holdings ............ 
. Herrbuiger Brooke     

-Hogg Robinson  _ —.  
Jervis. J. end Sons  _.  
M«earthy* Pharmaceutical#   
Mercantile House Holdings  -  

*• Munton Brothers  -  
Perk Food -Group  ——  

. Praedy, Alfred and Son*   
Reed Executive   
Rout lodge and Kogan Paul    
Smith. David S. (Holdings)     
Stavert Zigomala     
Tomkins, F. H - 

>: TR City of London Trust   

to suggestions of a bear market. 
And the acquisition of Wall 
Street broker Oppeshezmer now 
looks less dazzling in the light 
of fourth quarter losses lately 
reported by such as Merrill 
Lynch. Bat Mercantile's full-year 
figures to end April, due* on 
Tuesday, are expected by opti- 
mists to reach £56m-£57m pre- 
tax. against f44.7m last time 
(though some forecasts are much 
lower). If, through the help of 
its fund management side, 
Oppenheuner stays materially in 
the black in the faurth quarter, 
an expected strong performance 
from money broking, and from 
active trading in U.S. govern- 
ment fixed interest securities, 
should bear out the optimistic 
case. The markers attention 
would then switch to the out- 
look for Mercantile’s latest acqui- 
sitions in UK stockbroking and 
discount houses. 
• The optimistic tone of the 
Lonrho chairman’s statement on 
pubti cauon of the 1983 report 
and accounts has encouraged the 
market to expect a strong im- 
provement in the pre-tax profits 
for the six months to March. 
Forecasts average around £52m 
up from £43.4m. A lp net in- 
terim dividend has already been 
announced so a further 3p net is 
expected on Thursday. The first 
half will include a strong asso- 
ciate contribution from House of 
Fraser; in the leisure division, 
the Princess Hotel group has 
achieved high occupancy rates, 
while the UK gaming interests 
should also report good business, 
some loss elimination and pro- 
ductivity improvements in UK 
manufacturing should result in 
an improved contribution. 
• Hogg Robinson Group has for 
some years lagged behind the 
othec major insurance broking 
groups in performance. However, 
at the half-year stage the com- 
pany appeared to have broken 
out of its profits straitjacket 
and the market anticipates that 
the full year’s results due on 
Monday, will confirm that this 
improvement continued during 
the second half of the year. As 
yet the improvement is likely 
to be modest, with the market 
looking for pre-tax profits to rise 
from £10.6m to somewhere in the 
range £11-5m to £12m. The new . 
management team is reviewing 
all the group's broking activities, 
but better figures from this area 
are being diluted by the flat 1 

Lloyd's agency results. The full 
profit potential from the expand- 
ing travel agency and road trans- 
port operations is still a year or 
so away. The interim dividend 
was lifted 10 per cent—the first 
rise for four years—and share- 
holders can look forward to a 
similar rise in the final dividend. 

General Motors income 
soars in second quarter 
BY TERRY DODSWORTH IN NEW YORK 

GENERAL MOTORS. ihe 
world's largest motor group, put 
itself Srmlv in line to achieve 
record earnjngs this year as it 
increased profits by 55 per cent 
in the second quarter. 

The figures follow similar 
buoyant performances at both 
Ford and Chrysler, the other 
two leading U.S. car companies, 
and lend weight to forecasts 
that 1984 is likely to be a 
bumper year for the industry. 
But they also show that GSTs 
profits are moving on to a 
plateau as the economic 
recovery moves towards the end 
of its second year. 

Net income amounted to 
S1.61bn, or S5.03 a share, 
against S1.04bn. or S3.32 a share 
in the same period last year. 

while sales advanced by II per 
cent from S19.4bn to S2l.5Sbn. 
Compared with the previous 
quarter, however, profits were 
stagnant at exactly the same 
figure, while sales slipped from 
522.8»bn. 

These figures were stated. 
General Motors said, after a 
one-time tax credit of S422m, or 
52.34 a share. But this had been 
largely offset by losses caused 
by a strike in West Germany 
and the costs associated with 
three temporary plant closures 
for model changeovers. 

The group also warned that 
its prospects partlv depend rn 
outcome of contract negotiations 
with the United Auto Workers 
on a new three-year pay award. 
Negotiations began earlier this 

week and are not expected to 
reach a serious piich until after 
the end of the holiday season in 
August. 

However, it is widely assumed 
in Detroit that the group would 
he the target of any strike if 
The talks break down over the 
auto workers’ demands for 
better job security and higher 
wages. GM yesterday warned j 
that despite the fact that the 
second-quarter earnings set z 
record for the group, it was still 
at a competitive disadvantage 
against the Japanese. 

In the first half, net profits 
amounted to $3.22bn, or $10.20 
a share, against $1.69bn. or $5.40 ■ 
a share, while sales increased 
to $44.47bn from $36.14bn. 

Tosco returns GeoSource sale leaves 
to. pr°®tab]Kty Aetna in red at halfway 
at net level BY PAUL TAYLOR IN NEW YORK 
By Oar Financial Staff 

TOSCO, the big independent 
U.S. oil refiner, yesterday re- 
ported net profits of $2.52m or 
four cents a share for the second 
quarter, compared with a loss 
of $194.5m or $10.98 in the 
1983 period. 

The 1983 loss was due mainly 
to a $173m charge for the re- 
valuation of assets, offset by a 
$56m tax credit The latest 
quarter includes a $2.9m gain 
from' the termination of a pen- 
sion plan. 

For the first six months the 
Los Angeles-based company re- 
ported a net loss of $27.4m or 
S1.54 a share, against a deficit 
of 9341.1m or $13.62. Sales fell 
from $1.47bn to $937.6m. 

The company warned that 
without an improvement in re- 
fined product prices or a drop 
in crude oil prices, its third- 
quarter operating profits would 
fall significantly. 

AETNA LIFE & Casualty, the 
biggest U.S. full-line insurance 
group. yesterday reported 
sharply lower second quarter 
operating earnings and a $55.3m 
net loss. The results reflected 
underwriting losses in the com- 
mercial insurance division and 
a sizeable loss on the sale of 
GeoSource, a leading oil field 
seismic prospecting company, to 
Gearhart for S350m. 

The Hartford, Connecticut- 
based insurer said it had 
operating earnings of $48.7m or 
44 cents a share in the latest 
quarter, down 33 per cent from 
$66m or 61 cents a share in the 
fame period last year. Income 
from premiums grew hy 4.7 per 
cent to $2.7?bn from S2.65bn 
while total revenues increased 
to 83.84bn from $3.61bn. 

Aetna said the sale of 
GeoSource resulted in a loss of 
$139m in net income. However 
Aetna also realised a S177m 

tax gain from the sale—which 
effectively wiped out the 
group’s tax liability* during the 
quarter. 

The loss from the sale of 
GeoSource more than offset 
operating earniugs and a $35m 
gain from securities transac- 
tions. As a result Aetna re- 
ported the net loss, ^equivalent 
to 62 cents a share, compared 
with net income of $45.5m or 
41 cents a share in the 1983 
quarter. 

For the first half Aetna re- 
ported operating earnings of 
$68m or 57 cents a share, com- 
pared with $185m or S1.85 a 
share in the year-ago period. , 
and a net loss of $33,3m or 45 
cents a share compared with 
net earnings of $207.6m or $1.99 
a share for the 1983 half. 

Premiums increased to 
$5.27bn from $5.4bn while total 
revenues grew by 2.2 per cent 
to $7.48bn from $7.31bn. 

Slight reverse for Belgian bank 
BY PAUL CHEESER1GHT IN BRUSSELS 

1 INTERIM DIVIDENDS 
Aamnson Bros     Thursday 0.9 T.2 
Arbuthnot Van Bond Fund    Tuesday 3.0 3.0 

. Barclays Bank    Thursday 11.5 12.5 
Bnnrhem Enginears   Tuesday — 3.0 

. Braid Group  -  Wednesday — — 
Bristol Oil and Minerals   Monday — — 
British American and General Trust ... Friday 1.0 1.6 

' Eunmate*  -  Monday — — 
. European Assets Trust NV  ........ Monday — — 

Greggs   Monday — — 
(inndlevs Holdlnge  - - • Tuoaday 1.25 3.12E 

‘ G'>qualand Exploration end Finance Co. Wednesday! 10.0 15.0 
’ 'rhnstone'a Paints  -  Thursday 1.7B5 2.235 
' R. Kelvin Watson     Tuesday 1.3 2.95 

Lis» Debenture Corporation   Thursday 2.0  2.76 
llovds Bank  ■’  Friday 8.88333 H.866B7 
Lonrho  -  Thursday 3D 6.0 
National Westminster Bank   Tuesday 11.4 19.8 

'■■Ocean Transport and Trading   Wadnesdsy 2.15 2.3S 
•:.ffMorfc     Monday 1.75 2.1 

Xerox Corporation    -  Tuesdeyt 0.75 0.7B 

* Dividends are shown net pence per share end are adjusted for any 
'intervening scrip issue, t Cent# per share. ♦ Ten per share grass. 

' •• ’   

XMI acquiring Pactrol 
.BY JOW4 MOORE, CITY CORMESPONDB4T 

mant Last year This year 
- dtro trrt. Final let 

Tuurfay 0.7 1.15 0.5 
Tuaidoy 1J9 3.86 1.9 
Tuesday •" 1 ■2.5 ■ 4.0 ■ 2.5 
Thursday 0.875 1.75 0.945 
Monday 0.435 1.32 0.568 
Tuaaday 3.0 4.5 3.0 
Wednesday —   — 

Monday 3 0 3.0 3.3 
Tuoaday 7.2 8.8 7.2 
Tuesday 2.0 5.0 2.0 
Tuesday 2.5 7.5 3.75 
Monday 1.5 1.5 1.5 
Tuasday — — — 
Monday 0.75 2.75 0.75 
Tuesday 0.1 — 0.1 
Monday — — 

Tuesday 2.5 1.0 1.0 
Monday — 6.72 — 
Monday Dais 0.926 0.635 
Wednesday. — 

—■ 0.675 

Thursday OJ 1.2 
Tuasday 3.0 3.0 
Thursday 11.5 12.5 
Tuasday — 3.0 
Wednesday — — 
Monday — — 

Friday 141 1-8 
Monday — — 

Monday — —— 
Monday — — 
Tuesday 1.25 3.ITS 
Wednesday! 10.0 15.0 
Thursday 1.76S 2.235 
Tuesday 1.3 2.95 
Thursday 2.0 2.76 
Friday 8.88333H.86867 
Thursday 34J 6.0 
Tuesday 11.4 19.8 
Wadnesdsy 2.15 2.35 
Monday 1.75 2.1 
Tuesdeyt 0.75 0.78 

DEMAND for credit from the 
Belgian private sector and from 
foreign public bodies has 
started to creep up again. 
Societe Generale de Banque 
yesterday revealed in its report 
on first half trading. 

However, consolidated pre-tax 
profits at the bank, the largest 
in Belgium, have slipped back 
slightly in comparison vilh 
those of the 1983 first half, 
although no figures have been 
revealed. 

SGB expects that by the end 
of this year the provisions it 
will have to make will be of 

the same order as at the end 
of 1983—BFr 10.9bn ($18Sm)— 
judging by recent investments 
and the trend of credit risks. 

Slightly higher levels of 
economic activity have lifted 
outstanding credit facilities out- 
side the Belgian public sector 
to EFr 7I7bn at the end of 
June, a rise of 1.5 per cent since 
December and 7 per cent over 
the level of June. 1983. In the 
first half last year the amount 
outstanding actually fell. 

But The Belgian public 'ector’e 
demand for funds hat continued 
unabated, increasing over the 

NORTH AMERICAN RESULTS 
AMP 
Electrical equipment 

BROWNING-FERRIS INDUSTRIES 
Was is collection 

last six months by 9.7 per cent 
to a total outstanding from the 
bank of BFr 502bn. 

SGB noted that by the end of 
the first half its non-consol i- 
dated balance sheet total had 
risen only slightly, by 2.6 per 
cent, to BFr 1490bn. 

At the same time the bank 
is worried about the pressure 
on its costs by the resumption 
in Belgium of a wage indexa- 
tion system. During 19S3 when 
salary restraint policies were in 
force, wage costs rnre hy 
BFr lbn to reach BFr 23.5bn 
a year. 

R. R. DONNELLY 
Commercial printer 

Profits 
surge 
by 35% 
at NEC 
By Robert Cottrell in Tokyo 

NEC. The integrated Japanese 
electronics manufacturer, yes- 
terday reported group net 
profits of V44.57bn ($182Jfm) 
for the year to March, an 
increase of 35 per cent over 
last year. 

Sales increased by 22 per 
cent from Vi,443bn to 
Y1.762bn. Net Income per 
share rose to Y35.S5 from 
Y29.73. 

NEC Is forecasting strong 
growth in the current year, 
it expects profits to rise 30 
per cent to YSSbn on sales 
up 19 per cent at V2.100hn. 

The company said yester- 
day that the major contribu- 
tor to its strong growth was 
the sale, overseas and domes- 
tically. of electronic devices. 
Domestic sales of computers 
and office automation equip- 
ment were also strongly 
ahead, as were overseas sales 
of communications equip- 
ment. 

NEC is the world’s thirri- 
largest manufacturer of 
microchips and Japan's 
largest telecommunications 
company. It Is also the world's 
largest snopller of satellite- 
earth stations and microwave 
communications equipment 

Japanese credit 
company seeks 
court protection 
By Our Tokyo Correspondent 

Esaka, aJa panese “ arakln ” 
(consumer credit company), 
yesterday sought court protec- 
tion from creditors with debts 
privately estimated at Y45bn 
(9184m). 

The company is the second 
major sarakln to collapse re- 
cently. In mid-Jane, Yatagal 
Credit filed for court protec- 
tion. Pressure on this 'largely 
unregulated sector has in- 
creased sharply since many 
Japanese financial Institutions 
cut credit lines. This action 
was prompted by the adverse 
publicity given to the heavy, 
handed debt collection 
methods employed by some of 
the loan companies. 
9 Ricear, the sewing machine 
maker, has appointed Mr 
Uraeo Oyama. a well known 
** company doctor.” to help 
reconstruct its finances. Tobo 
Mutual Life, the insurance 
company which has invested 
in Rircar. has said that It is 
willing to assist in this pro- 
cess. 

Mr Oyama will become pre- 
sident of Riccar Real Estate, 
a subsidiary of the parent 
company. An associate of Mr 
Oyama is expected to become 
a member of the main board 

GOTAGS-LAKSEN 
Ehipp np 

Tumround in steel 

boosts BHP result 
BY LACHLAN DRUMMOND IN SYDNEY 

I BROKEN HILL PROPRIETARY 
I scored a 154 per cent increase 
! in net earnings from A8244.Sm 
( to A$622.Sro (US$323.4m) in 
the year ended May. Its steel 
division returned to The black 

i and oil and gas benefited from 
! higher production and prices, 
i The end result was mid-way 
between best and worst 

I estimates in the market and 
1 came on sales 39.fi per cent 
ahead from A$4.51bn to 
A$5-39bn, resloring the com- 
pany to its position as Aus- 
tralia’s biggest by sales as well 
as by market capitalisation and 
profits. 

The biggest contributor to the 
surge in earnings was the steel 
division where there was an 
AS216.6ra Tumround from a loss 
of A5144.3m to a profit of 
A $72.3m. 

Much of this reflected the 
drastic steps taken last year to 
trim capacity from n nominal 
9m tonnes to fim tonnes. which 
has allowed the group this year 
to run at close to capacity and 

with 12,000 fewer employee 
the steel mills. 

The biggest single eonti 
tor, though, was the oil and 
division where net earn 
jumped from AS3G0m 
A$426.4m, reflecting higher 
duciion from the Bass S 
fiolds a^d the bringing 
stream of the Fortescue fi> 
which under the Govemr 
pricing formula provides a 
higher return to BHP anc 
partner, Esso. 

All areas were higher, 
ever, with John Lysaght. 
fabrication offshoo:. turn 
from ASlo.Sm to A$39.4:r 

The full scale of BHP’s 
formance is seen before 
interest and dcpiwin 
where earnings were AS1 ■ 
against ASS94.3m. after im 
mg A$116.3m i ASSo.Sra' 
interest income. 

Annual dividends rofalI:n 
cents a share, against 40 c 
have previously 
announced, with the Una 
23 cents 

Comalco back in the bla< 
BY OUR SYDNEY CORRESPONDENTS 

COMALCO. the CRA group’s 
integrated aluminium offshoot, 
has reported a tumround from 
losses of A$32.6ra iU.S.$27.6m) 
to a net profit of A$25.2m for 
the six months to June 30. 

Higher sales volumes of 
bauxite and primary aluminium 
and improved aluminium prices 
were behind the about-face, 
although weaker prices com- 
pared with the second half of 
1983 are reflected in the drop 
from the A$30m net total for 
the previous half. 

Turnover for the latest six 
months was A55iB.5m against 
AS392m, although when sot 
against the more comparable 
closing six months of 19S3 the 
total is down from AS525m. 

Aluminium production for the 
half was 157.246 tonnes com- 

pared with 122.902. refle* 
the commissioning of r.ddit 
capacity in X2 from July 
and the completion of con 
sinning «»f additional capaci 
Queensland in the latest !' 

E.mxiie shipments, n 
while, jumped from 2 
tonnes to 4.22 m tonnes i 
tonnes for all lySS.i, in 
because of increased de: 
and higher capacity at it* 
owned Queensland Alu 
refinery affiliate. 

The result was after mt 
charges of AS.7S.Sm. dep*' 
tion of AS35.5tn ap.d u 
AS27m. 

The interim dividend K 
cents, up from l cent ai 
cents respectively for the 
and second halves of fiscal 

Swissair makes headway 
BY JOHN WICKS IN ZURICH 

SWISSAIR. Switzerland’s 
national airline, reports a slight 
improvement in first-half profits 
and expects a "continued satis- 
factory development" in the 
current half. 

In 1983. net profits rose by 
more than 46 per cent to 
SwFr 56.3m (823.3m). First- 
half 1984 traffic was up 6.1 per 
cent, comfortably ahead of the 
5.7 per cent increase in avail- 
able capacity. 

This improvement was due 
primarily TO an increase in 

I freight busings*:. Passpngpr 
1 lnadinc remained ai ■■her; the 
I same volumes :••. in the firct 
I months of lapt yp#r The overall 

N' inpusnuES 
CTl -prv.rr-, Jnj sauiprntPf 

Second quarter 1984 1983 
5 3 

Revenue   359.7m 345.7m 
Op. net profits   4.1m 41 3m 

AMERICAN BRANDS 
| Tobacco products 

Second quarter 

Revenue  - 
Net profits   
Net per shera    

Six months 
Revenue  *  
Net profits   
Net per share   

ANCHOR-HOCKING 

5 S 
1 68bn 1.72bn 

96m 30 2m 
1.84 1.56 

3.51 bn 3.5 bn 
201,8m 187.2m 

3.50 3.23 

CENTO. 
Telephone services, electric utilities 

Second quarter 1984 1983 Second quarter 

Revenue   
Net profits   
Net per eh3ra   

Sis month* 
Revenue   
Net protiie   
Net per shere   

1984 1983 
5 S 

380.7m 310.4m 
30.35m 28.11m 

1.09 1.03 

635.6m 595m 
59 56m 54.63m 

2.13 2.K 

GLOBAL MARIhE 

Second quarter 

Revenue   
Net profits   
Net per share   

Six montiit 
Revenue   
Net piofilc   
Net per shera  

1 Loss. 

1984 
$ S 

97.8m 116 r.m 
t7.4m 18.2m 
10.36 0.57 

199 6m 237.6m 
12m 35 6m 

10.32 1.12 

MIDDLE SOUTH UTILITIES 
Electric utility holding company 

Revenue  3! 
Op. net pro!its   
OD n«t per share .. 

S'x months 
Revenue   
Co net orolite   ! 
Op. net per share 

t Loss. 

I NATI0NAL PI ST. 5 CHEM. 
! Second quarter 

load factor on scheduled 3- 

rose slightly from 62.5 to 
per cent and the average 
load dropped from 62.1 to 
per cent. 

Including turnover from 
flight operations, which shf 
good growth, total revenue 
thp first half improved 
SwFr 1.74hn to SwFr l.SSbi 
the same time, siable fuel i 
meant that overall exoend 1 
before depreciation grew t 
clnwlv than income rising : 
SwFr T.R2hn SwFr l 73hi 

The resulting grn" prof 
SwFr 1?"m r>«im*'.ired 
SwFr Tltm for »be Jani 
.Tune period of 1983. 

WITH INTERNATIONAL 
Dr'llmn egmpr'ent 

Second quarter 1984 
S 

Kewreue  130m !i 
Net profits . . 0 63m fi 
Net per shire  G.33 

Sin months 
Ptvmue   352 7m 3. 
Net prohw   3 83m f 
Net r>e> shere  0.17 

1 Loss. 

S 5 | Revenue   
Revenue   1.06bn 1.28bn | Op. net piotits .. . 
Net profits    239 8m 146 5m . Op. net per share 
Net per share   1.41 0.99 j Six months 

Twelve months ! Revenue   
Net DfcHti   471 4m 327 1m ’ Oo. net profits   
Not per share   2.87 2.28 I Op. net por share 

14. 1 8nuTHUND 
: Coivrn-anca store operator 

I3T» lwu   ——  
S 6 Second quarter 1 

533 4m 482.4m | ; 
12.2m 11 tm j Fevem’e   

0.34 0.27 I Net profits   5 j 
Net pn share   

1 13bn 927m | Si* months 
47.6m 27 4m Net profits   72 

1.40 0 70 ! Net per shaia   

i VEsT* 

-SHI, an engineering group, is 
acquiring Pactrol, a manofac- 

• turer of gas burner controls and 
1 ignition devices, in a deal worth 

£4.0Sm. 
... TMT said yesterday that the 
" deal would complement the pro- 
ducts of its subsidiaries in the 

i water heating field both in the- 

-UK and overseas. In addition 
the electronics expertise of 
Pactrol would be applied to pro- 

—ducts and processes in other 
‘'-business areas of OH. 

Pactrol also manufactures 
■energy saving controls for tlte 
electrical industry which are 
used for water and space heating 
and are sold principally to elec- 
tricity boards and local 

.authorities. 
; Din is offering 2S5p in cash for 
each ordinary share of PactroL 
The Pactrol board has recom- 
mended the, offer and announced, 

'that it intends to accept Pactrol 
directors hold shares amounting 
to about 68 per cent of the 
equity. 

Mr K. R. Wade, the chairman 
*qf Pactrol, and his family have 

accepted the deal In respect of 
their shareholdings amounting to 
62 per cent of the equity. Mr 
Wade has agreed to resign his 
executive position with Pactrol. 
He will enter into a part-time 
consultancy agreement with IMI 
for a term of three years at a fee 
of £10.000 per annum once the 
offer becomes unconditional. 

PacfroFs share price leapt by 
60p to 240p by last night closing 
dealings, valuing the company at 
£3,84m. 

Wagon Industrial 
A PARTICULARLY good year 
for the UK companies in the 
Wagon Industrial Holdings group 
helped raise pre-tax profits for 
the year to March' 31 1984 to 
£jL83m, compared to £2.9m. on 
turnover raised to £S6.79m 
(£60.91m). 

The directors have recom- 
mended a final dividend of 4p, 
making a total of 6p (unchanged) 

The tax charge was £2.l2m 
(£1.4m). There were extra- 
ordinary debits of £LS8m 
(£69.000). 

Glass tableware and containers 

Second quarter 1964 

Ravenna   
Nat profits   

.. 170.7m 
2.6m 

She months 
342m 

Oo. not par share ... 0.36 

BAKER INTERNATIONAL 

Second quarter 1984 Second quarter 1384 1983 
S S 

Ravsnus   461.1m 431.3m 
Nat profits    19m 197.6m 
Nat par share   0.27 tl.40 

Six months 
Rsvanua    1.35bp 1.39bn 
Nat profits   48m 176.8m 
Nat par share     0.65 tl.10 

1 Loss. 

COLGATE-PALMOLIVE 
Household, hsslih cars products 

Second quarter 1984 
S S 

Revenue   1 28bn 1.23bn 
Nat profits   54m 56m 
Not por ihara   0.66 0 69 

Six months 
Revenue  -  2.S2bn 2.43 bn 
Net profits   103.8m tf2.6m 
Nat por share   1-34 1.38 

CONSUMERS POWER 
Utility 

Second quarter 1984 1983 
5 S 

Revenue   645.8m 626.2m 
Nat profits   7S.2m 86.1m 
Nat par share   0.54 0.80 

Six months 
Raven ua   1.7bn 1.47bn 
Net profits    203.4m 180m 
Net par share   1.63 1.76 

Granville & Co. Limited 
Member of NASD EM 

27/28 Lovst Lane London EC3R 8EB Telephone 01-621 1212 

Over-the-Counter Market 

CAPITAL STRATEGY 
FUND LTD 

Gartmore Fuad Managers 
Inti. Ltd 

6 Caledonia Place. St Heller 
Jersey. Cl - Tel: 053427301 

Telex: 4192030 
Yield 

Subfunds 
See. Deposit 
USS Deposit 
DM Deposit 
Yen Deposit 
SwFr Deposit 
North American 
japan 
Pacific Basin 
Inti. Growth 
British 
5ig. Gilt 
Inti. High Inc. 
Yen Con. Bond 

Price' 
£1.018 
SI. 020 

DM 5.030 
Yen 504.0 
SwFrS.005 

USS 1.03 
S0.97 
$0.99 
$0.98 
£0.98 
£1.02 
$1.02 

Yen 1056 

• Price at 27/7/84 

1983-84 
Hinh Low Company 
142 120 A«. Brit. Ind. Ord. 
158 117 Ass. Bnl. Ind. CUIS ... 

Price Change 
136 — 
144 — 

DIVIDENDS ANNOUNCED 

Date Corre- Total Total 
Current of sponding for last 
payment payment div. year year 

Briton inL $,s _ 3.3 — 10 
J- * J. Dyson .;   2 Oct l 2 4 4 
Elbiaf   L16 Oct 27 1 1.6 1.38 
Energy Finance   0.71 Aug 31 0.71 1.31 1.31 

«■Fominster   3£3 Oct 11 2.94 5.56 4.97 
Halliie   4.75 Oct I 7.5 7.75 13.5 

i Lex Service   jBt 4.1 Sept 12 3.7$ — 9.75 
y NMC Investments  I Oct 1 0.75 I 0.75 
/ Plastic Cons. int. 054 Sept 24 Q.S4 — 2.4R 
^ - REA Holding   1 — 3 — 

Regalian Prop*.    L75   1.25 2.5 1’5 
Sobers Inti    1 Oct 17 1 1.25 1.25 
Trent Holdings  0.53 0.42“ 0.8S 0.7* 

" Wagon Industrial   4 — 4 6 6 

Dividends shown pence per share.net except where otherwise stated. { 
•'* *T5qulvalent after allowing for scrip issue. ton capital f 
.Increased: by rights and/dr acquisition Issues. iUSM  stock. I 

76 55 AirspTung Group  55   
38 21 Amutege & Rhodes ... 36 — 

132 67 Bardon Hill   129si 
58 46 Brsy Technologies   48 — 

201 136 CCL Ordinary     186 — 
152 121 CCL llpe Cunv. Prof.... 126 — 
540 TOO Carborundum Abrasives 512   
249 100 Cindico Group   103   
69 45 Deborah Services   56   

231 75 Frank Haraell   231   
2CB 75*j Frank Horiell Pr Ord 67 203«d 
69 25 Frederick Parker   25   
39 32 George Blair   35   
SO 46 Ind. Precision Castings 47 

CJ85 2150 Jail Ord  2170 — 
565 134 Isis Conv. Prat  228   
124 61 Jackson Group IBS — 
331 213 Jamas Burrough   37   

92 85 James Burrouqh Bps Pf 85 — 
145 100 Lmguaphone Ord  145 — 
100 93 Unguaphona 10.5oc Pf. 100 — 
425 275 Mimhouse Holding NV 420 — 
176 68 Roben Jenkins   66 — 
74 49 Scrunons ” A "   49 — 

120 61 Torda> S Carlisle 80 - : 
444 386 Trevnn Holdings 
26 17 Undock Holding* .. . 2tF, — 
92 6S w*iter Aievendar 82 »—a 

jrm, W ¥„•» . . . Ml . . — 

P/E 
Gross Yield Full* 
div.i u) *.- AciuK ta,ed 

6 3 <6 6 0 10.4 

29 
3.4 
3.5 

12.0 

Another year of 
progress 

Extracts from the remarks by the Chairman, Sir Leslie Porter, at the 
Annual General Meeting held on 27th July 19S4. 

0 Profit before tax up by 26?o. 

0 Turnover np 14% representing an 8% 
’ volume gain. 

0 The current year so far has gone well. 

0 I view the future with cautious optimism. 

Results for the year to 25th February 1984 
— — 

11.6 £.0 7.3 
80 4.5 7.5 
2.7 13.0 21.6 
7.6 53 7.7 
6.5 —— — 

124 — — 
1.1 — — 

9P S5.3 57.4 
  S3 12.2 

4 7 s: 10.7 
17 2 — — 

— — — 
1=5 13.0 16 2 
69 — — 
5.2   — 
4 6 50 9 6 
5 C 8 0 30 

15 2 — — 

15.0     
0.9 302 23.1 

30.3 7.7 5.2 
ilfi KB 6.0 

__ SR 18.2 
as . 8.0 

6? Irifl 1i 1 
a.3 6 7 9 5 
1 n ■ ■ tl 4 

MONTAGU 
T1 Davonrite Sonora 

EC2M4YR 01-6234273 
DattvOftaKrtfl Prices 

■id Otter Ct>a»G* Yield 
GMlV+er. n 31 27:n Juiv 19B6 Haiait 5S6 41 i -0 9 JIO’ 
lAee'jnUJwnt SEC ail - 0 9 2 40" 
Jacunfn-; 11 i ea.i - o .' D W". 
Mean unit*! a- a i _o.S J.3G® 
tilt UK. 
Feu?. 42.1 44.8 — 1 03 •• 
(AooavUiSti)-42.i 4«.B _ 1,03-, 

«B <6* -0.5 0.71* 
UcejmLWt*) 43 8 46.7 -0 5 0.71°. 

Turnover including W 

Profit before tax 

Dividend 

Dividend per share 

2,744.0 2,404.0 

67.4 

13.9 
4.10p 

535 

13.8 
3-50“’ 

For a copy of (he Annual Report, write to The Secretary Tf ; LC 
Tesco House, Delamare Road, Cheshunt, Hearts. EN8 
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HEW YORK 
July ' July 
26 26 

CF industries..., - 

MF     15!, 
MR Corp  2518 
RA—   51 Ij 
SA.. .  46 5* 
VXCorp—   38^ 
bbott Leh* 43 la 
eme Clave  12’» 
,dob« O & Giles.' 17', 
dvanced Mloro. 281; 

-etna Ufa&e** a Pi; 
-hmanson (H.F.) 201, 
’ir Prod & Cham 4Qis 

rlberto Culv....... 16ij 
Ibertson's j 35 
lean Aluminium 251; 
fco Standard....' 261, 
lexander ft Al... 18a, 
Magheny Int ‘ 21 4 

41 eg Deny Power; 26 
illied Btuioahr*.. 21 
tiled Corp„.,„„.' 29u 

illlod Stores.-.-..1 427a 
Ills Chalmers.... 9 
ipha Portland..., 24s, 

Boo*   ; 31*4 ’ 31 

tndahl Corp ■ 94 
■merada Has, _. 251; 
m. Brands.  873, 
m.Broadcasts-i 61 

$n. Can — I 414 
jrt. Cyanamld... 44U 
m. Elect. Powr. 171, 
<jm. Express 1 26se 
:m, Oen. Inance.; 20 

>. Holst ft DK-.' Bi, 
■m. Noma Prod.- 4Bi* 
,Wn. inti.Qrp. : 6B4 
m.Hosp. Supply; 32J, 
/n. Medical Inti.! 23 
m. Motors 4i, 
j». Nat. Rescesv 29 
art. Petrofina | 57*; an. Petronna  074 
SI. Quasar Pat..: 2i, 

wstandard 254 1 26 
TI. Stores ' 335S , 334 
n.T.&T  18 181, 
y-nerlfln—337, ! 33!; 
merits ah.... , 71 1 70*4 
.•netek Ino........ H3i- ! 23-V 
i-nfac   „.i 214 ; 21 >4 
  ; 2SI, 285, 

nstad Indt  27:, ; 274 
(ichor Hacks— 273* J 27's 
phouser-Gh.„„.i 655* 665, 
jpfe Gamp ! 271, 26*4 
-aha r Daniels—; 16 IS is 
frlzona Pub.Ser lfi'j . 174 
.fkla. I 19 1 18 ii 
Veo._._ 131, ; i3i, 

iHutrona WIdJ 245; • 241, 
■aroo i 19ig , 19'j 

iihland O il„   81i2 : 214 
tsao.Dry Ooods 54'e 63's 
jjJantJo Jtiflh 
rto.Data Pro.— 3454 

ran lntl..  26 I 26 
j'nat l 30'4 l 29 

Ton Prod.  23s, | 231, .Ton Prod.  23s, | 23>, 
Aksr Inti....   163; | 174 
Tldwln Utd....... 14 ■ 1 ■ 3 
'illy  «... 181; 175; 
«UL Gas ft El.... 33 U 1 33 
inkAmerloo— 15 U 15 
*inK Boston  245, 29'? 
GjiK of N.Y  267, I 271, 
ankersTst-N.Y.1 39H I 394 
+mettBkaFI  367, ; 355, 
ftrry Wright  27 j 27 
uuseh ft Lomb. 21 I 195; 

srTrav- ' 15 4 I 145, 

:.iatrlceCo : 854 
r.icktonDlak'son' 31 4 
• ikor Inds _.| 5r3 

■II Atlantic. • 731- 
:|I ft Nowell..— 27', 

Ail Industries ' 21 
fill South 29s, 
■jnfjflclnl  1 36 
i'lth. Steel  18i, 
JgThreelnds. ...i 3o5s 
lack ft Decker. ( 185, 

i Bell—   ; 437, 
i<elng   443, 
ilse Cascade.-! 33s, 

Grcten j 57s, 
i«rg Warner—...! 17s, 
Jggt Stratn—! 23s® 
-'Istol-Myers— 45 
f  -! 22ia 
‘fookway Glass.' lfli; 
'.own Forman B> 27 
fown Grp —i 26 
Town ft Sharp J 143 Town ft Sharp-! W* ! 143s 
rowng Ferris.—| 311, ; 311; 
^unswtok. -I 283, | ssi, 

•loynn-Eria 1 IR/* 124 
tiling ton Inds.., 231; 24 >2 

Islington Nrthn 37i« 36i, 
<jmdy  I3i* 13ia 

irroughs „.l 51 i 49s, 
Hinds —■ 25s, 26s, 

*S —  76i- 763; 
!?C Inti  36i2 363* 
>.X  193, | IB 
libot.. _! B2S, ; 225; 
.imeronlron.—j 13s, i 12va 
impboll Red L..! lBi, 183; 

* impbell Soup—1 63 ; 61 
en. Pacific | 293; ! 283, 
-m. Randolph....; 241; 243; 
ip. Cities Com.. l 56 :156 

hr I Isle Corp J 29:, ! 30 
fimatlon { 61 | 60J, 

Volina Power : 197, 
.^rpontor Tech .1 38 is 
,;rtor Hawley-' 19 
SterpMtr — 341, 
•Venose Corp—- 63L2 

lyntol  343J 
Lrntax - 23i, 
'SntralftSw  185, 
antral Soya  14s, 
rirtaln-tsed  l7i, 
■ isena Aircraft.. lBi, 
*iamp HomeBld. Ss, 
lamp Int  19 

' tamp Sp Plug.. 83; 

"Sartor Co  1 
■ lasoManhatfn 36'* 
eiemfcaiNV • SSvt 
Biesebr. Pend— 35 
■“levron  32’'s 
ilcago Pnsum..' 225, 

Jhryslor : 25s* 
■ mbb....- —, 38in 
•,gna  sou 
’ncinnatlMII..... 22s, 

" ticorv  29 
,ty Invest  58s, 

.■arkEquipment: 2Si, 
>leve Cliffs iron.! 19 
1 
V   

.hrpenter Tech. 
,;rtor Hawley — 

July July 
26 . 25 

Olorox- - 257, 
Cluett Peaky  247, 
Coastal Carp  25:, 
Coca Cola—....... 68s, 
Colgate Palm..— 25 
Collins Aikman- 30-', 
Colt Inds  401, 
Columbia Gas  283, 
Combined Int-... 28 
Cembdsfn Eng.. 261, 
Common with Ed. 245, 
Comm. Sat'a I lit*. 25*3 

Comp. Science... 115, 
Ccmputorvislon. 3B5, 
Ccndec  — 
Cons Edison,..—..• 365, 
Cons. Food  283, 
Cons. Freight.— 45 U 
Can. Net. Gas.... 351, 
Consumer Power 4<s 
Conti. Corp ' 24 
Conti. Group  65s, 
Conti. Illinois  3*e 
Conti.Tolaph ■ I9ig 
Control Data.  25 

Cooper Inda ' 29 
Coora Adolph-... 13'« 
Copperweld i 16 

! Coming Blass... 633* 
Correon ft Blaok 27 
Cox Count   455, 
Crane   343, 
Cray Research...' 43*; 
Crocker Nat • 217, 
Crown Cork ■ 371, 
Crown Zell 29%, 
Cummins Eng  621, 
Curtiss Wright... 31i* 
Damon    13 >, 
Dana  217; 
Dart ft Kraft.  72N 
Data Gan  41** 
□atapelnt  17!, 
Day co.-..—  12:, 
Dayton Hudson.. 31 
Deere  25 
aclta Air   291, 

Detroit Edison— 12>; 
DlamondShamrk 191* i 19*6 
Diebold—  781- 
Digltal Equip 
Disney (Wattl  541, 
Dome Mines  a*, 
Donaldson Lsfkg. 17 
DenneliylRRl  381, 
Dover Corp - 35** 
Dow Chemical—! 27i, 
Dow Jones , 41 
Dravo —■■ XU* 
Dresser   17i, 
Duke Power-  *5i« 
Dunft Bradstreot 586, 
Dupont I 451; 
EG ft G , 295, 
E-Systerna - 1 231* 

Easeo ■ 157, ; X63« 
Eastern Airlines. 41, ; 4 
Eastern Gas ft F.. 231, 151, 
Eastman Kodak. 74 73 
Eaton  427, 42*, 
Echlin Mfg  22 lj ; 215* 
Ecksrd (Jack)  21 ! 20%, 
Electronic Data.. 44», 435, 
Elect. Memories. 55, 51? 
Emerson Elect—. 61 60 
Emery Air Fgt.— 15 12U 
Em hart  271, 27 », 
Engelhard Corp. 24 241, 

Eneerah.  191* 
, Esmark   69 V 
Ethyl  22i, 
Evans Prod  6 
Ex Call O  32 
Exxon  —' 41*, 
FMC   521, 
Faberge • 301, 
Farmers Gp  351, 
Fedders  5iP 

Federal Co  29SA 
Fed. Express  35i8 

. Federal Mogul —. 30i, 
Fed. Nat Mart.... 12 
Fed. Paper Brd..1 17t, 
Fed. Dep. Stores 473, 
Flelderut Mill.—, 275, 

: Fin. Corp  8IE 

Firestone  17 

1st Chicago.. j 195, 
1st City Bank  1S3, 
1st Interstate I 33 
1st Mississippi.-' 7i, 
1st Penn  5 
   49 
Flsons.  9*8 
Fleetwood Ent-.-; 16s* 
Flexi-van   24A, 

Florida Pwr ftl_| 38i, 
Fluor -  16** 
Ford Motor , 37;, 
Fort Hwd Paper.l 54 
Foster Wheelor-> 10 U —, 
Freeport Mem  14i, ' 15$, 
Fruehauf  303, ! 30*, 

GAF I 17S, 
OATX -   26 
GEICOrp  503s 
OTECo  375, 
Gannett  41 
Gelcp  IS 5s 
Gen Am Invest—: X6i, 
Oen Cinema.  *4i» 
Gen Dynamics—. 62A, 
Gen Electrla   50*, 
Gen Foods  647, 
Gen Instruments! 205, 
Gen Mills  6ll, 
Gen Motors—661, 

Oen Pub Utilities 9 
Gen Relnsur  61 
Gen. Signal ' 407, 
Gen Tire.  33 U 
Gcnenteuh  301, 
Genuine Parts27%, 
Georgia Pac - 19:, 
Gerber Prod ; 24*, 
Gillette I 461, 
Global Marine... 5>i 
Goodrloh IG.F.)—: 253, 
Goodyear Tire ... 231, 
Gould  253, 
Grass ' 43 U 
Grainger WW : 641- 

Indices 
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Gt. Atl. Pae. 7«a 14ia 
GtNthn. Nekeet 32 
Gt West Flitanel 187, 
Greyhound  201, 
GroGrp   14ij 
Grummen  24 
Gulf ft Western... 26'; 
Gulf Corp-  — 

Gulf States Utl... 10%, 
Hall <FBi  XS's 
Halliburton..  30%a 
Hammermill Ppr 39 
Hanna Mining.... l^a 

, Harcourt Brace.. 277, 
Harris Bancp  

I Harris Corp   25 

! Harm 1 SOU 
I Hecla Mining 13 % 
Heinz .HJ- ! 35l« 
HelmerickftP— lfl'i 
Hereulec ' 28!J 

Herahey  321* 
Hewlett Pkd  35T, 
Hilton Hotels  465, 
Hitachi   1 33SB 

Holiday Inns  40 
Holly Sugar...... 65 
Homsstake  21** 
Honeywell  51 
Hoover 1 24i* 
Hoover Univ  20 
Harmal ifi«o<  271, 
Hospital Corp.... 40 
Household Int — 26>, 
Houston Inds..— 191, 
Houston NatGati 44A, 
Hughes Tool....13 
Humana   

Husky Oil ... 
Hutton iKF)., 
Hybrlteeh.... 
1C Inds   

*7i8 26 >3 

.. 7S» 7Je 

. 26 24i* 

.. 11 11 

.. 24'« 24 

.. 241, 240 

.. 17i* 17 
-, 17»* 18 
.. 38S8 29 
.. 6'* 6'« 
- S'? s;a 
.. 36 U 36 
.. 2Jif 221* 
.. 28's 27 
.. 10la 101+ 
.. 45'* as is 
.. 34ta 34 

, 108', 107 U 
.. 24 2414 

6 5:4 
Inti. IneomoProp 9 
Inti. Min.ftCham 337, 
inti. Multifosds.. 25 
lntl. Paper  *7:, 

I Irving Bank.  25s, 
Jeffn-Pilot  275, 
Jewel Cos  71*, 
Jim Walter  231, 
JohnsoK-Coiitr... ait; 
Johnson ft Jns— 28i? 

1 Johnthan Logan. 241, 
Joy Mnf.  22*, 
K. Mart  897, 
Kaiser Alumn  133; 

Kaneb Servlets.. 10’* 
Kaufman Brd  11': 
Kellogg  3112 
Kemper.  303, 
Kennamatal.. .. 201, 
Kerr-McGee  371, 
Kidds  30>A 

Kimberly-Clark- 4H, 
Knight Rdr. Nws.' 253; 
Koppers  ifi-» 
Kroger  33 
LTV..  9ls 
Lear-Siegler  40A, 
Leaseway Trans. 25j« 

Levi Strauss  28* 
Levltz Furniture.' 871? 
Libby Owens Fd. 45■, 
Lilly iEli)   54 
Lincoln Nat- 1 29!, 
Litton Inds.  73 
Lockheed  38i, 
Loews.  81 
Lone Star Inds  18i, 
Long l$l. Ught— 41« 
Langs Drugs Sirs 38 

Louisiana Land- 24A, 
Louisiana Pas  17T, 
Lewensteln    36 J2 
Lowes-  | 17U 
Lubrlzol  21%« 
Luokyltrs— | 1613 
MIA Com. lno..._ 17 
MCA ' 401, 
MCI Oomm  6i; 
M.G.M. UA Ent ...• 13i, 
Maomlllaa 29 

Maoy  45A, ■ 451, 
Man. Assistant— 24 j 24A« 
Manfo. Hanover. 25 ; 246, 
Manvilie Corp , 8>, ( 8 
Mapco-  223; gas, 
Marins Mid 1 20:, ] 20s, 
Marriott  66 : 66', 
Marsh Mclsnn— 42*e ; 421, 
Martin Mtta- ■ 35 i 545, 
Masco   26<x 1 26), 
Massuy Fsrg  25, I 2** 
Mass Multi Corp.: 3na | 20.? 
Mattel i 8', 1 7T, 
Maxxan  9;, 9*, 

May Dept Strs.... 87', 
Maytag  38 
McCulloch  12is 
McDermott Inc.. 24** 
McDonalds  70'; 
McDonnell Doug. 57 ia 
McCraw Edison.. 33 >« 
McGraw Hill  405, 
McKesson  35>, 
Mead  337, 
Media Cent  64*; 
Medtronic  26 
Mellon Natl  34 
Melville  367, 

Me roan tile 2trs... 5l:, 
Merek I 811; 
Meredith  435, 
Merrill Lynch  84 
Mesa Pet  15>, 
Midcan  36'* 
Mid Sth Util  Wig 
Milton Bradley.— 47 
Minnesota Mine 775, 
Mitchell Energy.. 16*t 
Mobil  251, 

Since Complltn 

1 High! Low 

WORLD STOCK MARKETS 

MoheSGO   16'! 
Monarch M-T..— 16 
Monsanto  43-7 
More McC'mck.. AS"s 
Morgan UP!'  58 
Morrison Knud .. 271;. 
MortonThiokol.. 72'* 
Motorola  34 ; 

Muaslngwear.. J 6 
Murphy'.GC.  33 

Murphy Oil  25.; 
Nabisco Brands. 44 
Nalco Ghent.  25s* 
Nat. Can    353f 
Nat. Dist. Cheat. 241* 
Nat. Gypsum-. -. 287/ 
Nat. Medical Ent !3;: 
Nat. Samichdctr 10-: 
Nat. Service ind. 23 
N8D Bancorp.... 41 >* 

NCMB   .. 25 
NCR   22 
New England EL. 33 
NY State E ft G... 16f2 
NY Timas -  2 9 ^ 
NewmentMlning 31 >, 
Ntag. Mohawk-. 137, 
N1C0R Inc.  25i; 
Nielsen 'ACi A. .. 49 
Nick 8  

NL Industrie,... HU 
Noble Affiliates.. 13', 
Norfolk South'rn 49.* 
Nth Am Coal  44 
Nth Am Philip,... 317; 
Ntheaat Util-  11'a 
Nthn Indiana PS. 12 
Nthn State Pwr.. S'I 'a 
Northrop  9i:j 
N West Airlines,. 34M 
Norwest Corpn - 34li 
Nweit Ind,   42* 
Nweat Steel W ... IS 
Norton  32 j; 
Novo Inds ADR .. 40:» 
Nynex.  65 ig 
Occidental PeL.. 25 * 
Ocean Drill Exp.. 23 >A 
Ogden  271> 
Ogilvy ft Mthr  26 

Ohio Edison  10:* 
01 in  27 := 
Omark....   225, 
Ontok  281* 
Outboard Marine 195* 
Overseas Ship.— 13:, 
Owens Craning... 26 
Owens-Illinois.. .. 36 
PACCAR  41 
PHH Group  19); 

PPOJlld*  28i* 
PabstBrewing .. 6:^ 
Pac. Gas ft Elect. 13'; 
Pac. Lighting  31 :a 
Pac.Lumber  23s* 
Paclficorp  22:, 
Pac.T*Jef/3  691, 
Pall  31i, 
PanAm. Air  4>« 
Pan. Hand Pipe .. 53 U 

Paradyne  15'; 
Parker Drilling. 7'i 
Parker Hannifin 26'j 
Parsons  24't 
Peabody Inti  6is 
Penn Central  4o:i 
Penny iJCl  51', 
Pennzol)  341* 
Peoples Enrgy.. 9 .j 
Pepsico 421 j 
Perkin Elmer . . IB?.. 
Petrie Stores . .. 32‘* 
Petrolane- . .. 195* 
Pfizer  31 
Phelps Dodge  14:.- 
Phlbro Salomon. 25 * 
PhHadol. ElecL- 11 j 
Philip Morris.. .. «9i* 
Phillips Pet  36 

| PladftMitMviat'n 30- 
Plllsbury  
Pioneer Corps. 

Pioneer Hi-Brd 
Pitney-Bowes.. 
PI trston  
Planning Res'oh.. 11 :a 
Pletsey  
Pogo Producing.' 16U 
Polaroid  
Pot I at oh  
Prab Robot,  
Prentice Hall  36* 
Primark  16' 
Prime Computer. 15 
Procter Gamble.; 54 
Pub. Serv. Z ft G.; 23 
Pub. S. Indiana— 8 
PurolaterCour.... 25' 
Quaker Oaks  59I2 

Quanex  
RCA -  
Ralston Purina- 267, 
Ramadalnns  61, 
Rank Org ADR.... 3 
Raychem -... 53'* 
Raytheon  36 
Reading Sate,.. ?>, 
Redman Inds  8i« 
Rclchhold Chem; 24s, 
Republic Air ! 4», 
Republic Steel... 225, 
Rapubliobanc.... 23', 
Research Cott. IS*, 
Resort Inti. A  29:, 
Revoo 1DS1. ‘ 24i,- 

RevereOopper... 11', 
Revlon    37 
Rexnord  14i, 
Reynolds   - 6B1* 
Reynolds Mtls.... 26), 
Richardson V ...„ 25), 
Rite Aid -  215, 
Roadway Exps— 2Sia 
Robbins (AH)   13 
Rochoster a as... 141* 
Rockwell Inti.... 27A* 
Rohm a Haas  51'* 
Rollins  75, 
Rolm — 40 
Rowan  101, 

Royal Crown  
Royal Dutch  43ij 
Rubbsrmald  35*» 
Ryan Homes.  21‘; 
Ryder System  405, 
Rymer  Ill, 
SFN Companies- 251; 
S PS Tech  26 j, 
Sabina Corp  17'2 
Safeco   28i, 
Safeway Stores..1 24J, 
St. Paul Cos-  40i, 
St Regis Paper .. 45), 
Saute FeSPae.... 32** 
Saul Investment. 141, 
Schorlbf Plough. 345, 

^ndustfla 1107.661 1M8.S5,I0864Hloa6.^U01^7(l2BB.M 1086.57 I 1287.7 ! 41.28 
r ; ■ 1 l re/ll C24»71 !I18.’1I;S5<2I7I8SI 

*rno Ends 66.02 68.771 68.461 66Jftl 6B.62j 71.78 64.81 - _ 
.*• ! 1 | • , fSlZi f25iB) 

AUSTRALIA 
AllOrd. tla*i/Ml 
Metal ft Minis. (HUSO) 

Schlumberger. 
Sci^ntil'c Atian.. 
SCM. • • 
Scot Paper. . 
SeaCe. 
Sea Containers.. 
Seagram 
Sealed Power.. 
Searle GD' .. 
SerrsRocbuck. 
Security Pac . .. 
Sedco   
Shell Oir. . • • 
Snell Trans 
Sherwii* Wm«. 
Sigma Aldneh 
Signal.. 

Singer  271; Z*:. 
Skyline   12 t 
Smith lntl. ... . .. IS'-. 
Smith Kline. 54 • 5+ 1 

291' 23; 
8ony  13 J- 15:- 
Southsast BanKg za:- 24:w 
Sth. Cal. Ed.son.. 39': 385* 
Southern Co. .. 15-= 
Sthn.N. Eng. Tel 30.; SO'; 
Southland! 24-4 
S. W. Banoshsres 18-: 19 
S'wsstnEeM... 6C-; 60 
Sperry Corp  55 ;• 35 't 
Springs Inds  Si 34'. 
Square C  53:* 32 >; 
Sqafhb  44,. 44;. 
Stanley'A.F.i...... lev 18:; 
3td. Brands  16-; 161; 

Sid OH Indiana .. S5»: 55'-. 
Srd Oil Ohio  *5:s 44 it 
Stanley Works. ■ 21J». 20-• 
Stauffer Chem — !7i. 
Sterling Drug... 25 
Steven,'J.P.i...- 16»i 
Storage lech  ? 
SubaraAmer  85 * 
Sun CO  49'., 
Sundstrand  36* 
Superior Oil  *253 
Super Value Str. 27.* 

1 Syntex  44!, 
Sysco  51*; 
TRW   63); 
Taft-  «2 
Tambrands   50■* 
Tandem Comp .. 14-s 

Tandy  26 
Tektronix  52 M 
Teledyne 363); 
Tolerate  14i* 
Tenneeo  35'• 
Tttaro Pet  l-tf-i 
Texaco  32!; 
Texas Comm.Bk. 58 : 
Texas Eastern. . 27 .; 

363)5 254i. 

Texas Instrntnti. 117** 115'. 
Texas Oii ft Gas.. 30’t 201 • 
Texas l/tliltles.... 25 •?o 
Textron  281, 27.’ 
Thomas Betts. .. 29’; 28.; 
Tidewater  19 i* 19!l 
Tiger lntl.... 6 £ J 
Time Inc  351* 35:? 

Time, Mirror 
Timken .... 
Tipperary  
Tom Brown.. . 
TOKO  
'iotaI Pet 
Toys R U S. 
Transamerica. 
Transco Energy. 49«., 
Transway.. . 
Trans World. 
Travellers... . 

I Tricentrol. 
Trl Continental.. 22 
Triton Energy. 
Tyler  

UAL  
Uccel Corn .. 
Unilever N.V. „ 
Union Camp.... 
Union Carbide. 
Union Electric. . 
Union Paelfic.. 
Uniroyal. . 
Untd Brands. . 
Utd. Energy Res. 22'* 
Unocal  34'1 
USAIR Group  24;. 
US Fidelity* Gr .. 19s* 
US Gypsum.  48ifc 

U3 Home  5>‘: 
US Inds  285, 
US Shoe.   25 k. 
US Steel  22:Z 

US Surgical  11), 
US Tobacco  *5 
US Trust.  40 
U.S. West ■ 605, 
Utd.Technolog.-; 335, 
Utd.Telecomm,.' :8«, 

Vatero Energy—I 6:, 
Vartan Assoos.— 34), 
Vernitrgn I 13i, 

Vulcan Materials 64 
1 Walgreen  351* 
Walker <Hi Rea... 16), 
Wal Mart Store,. 40 

: Wang Labs 8  34 
i Waranco  22), 
Warner Comn.i.. 18 

1 Warner Lmmbt 30u 
Washington Po, 75i, 
Waste Mangmt— 34s, 
Weis MarkeU.. - 311, 
Wells Fargo  54J6 

W. Point Peppi.. 34 
Western Airline- 2U 
West Nth Am  61, 
Western Union.. 15 
Westinghouse. .. 21 s, 
Westvaco  341, 
Weyorhaeus re .. 26 Jj 

Wheeling Pitts... 201, 
Whirlpool  40 
White Cons  85i- 
Whlttakcr  15', 
Williams Co  23 
Winn-Dixie Str.— 28 
Winnebago  7:, 
Wise Elec Power 28;, 
Wool worth—  34), 
Wrlgtey  561, 
Xerox  35:, 
Yellow Frt Sy, .. 24 
Zapata  161, 
Zayre  36', 
Zenith. 
Zero  

AUSTRIA 
Credit Aiktlan 13.’1/62) 

Pa/iaBOrt..'468.83'444.051448.18 44?,33> 451.76 612.66 ; 444.0S 612.63 12.53 
1 ' ; ' (9U) I 116/1) ;«9il 1041 (8/7/321 

unities—1 124.231 123.99' 12S.60j 124.281125.70, 164.83 I 122.25 163.72 , 10.5 -JT I I j , (6/1) I Il6l6t W0/4:6Sn2B/4/42( 

BELGIUM 
Belgian 5E131/12/83) 

KradlnoVol 1 « 1 
\l OOO-r I 90.410- 90,820 74,570; 77,990; 79,088| - 

DENMARK 
Copenhagen SE iI/l/MI 

high 1115.18 (1106.45) low 1093.42 11078.951 

Indurtrlal div. yield X 
< July 80 

I fU4 

July 13 

6.10 

FRANCE 
CAC General (61/12/62) 
Ind Tendance (sO/12i&S) 

yearagoiapprex) 

4.50 

’ 883.6 ' 88?.s : 1 871.4 ; 1 S7I.6 i 78i.a (Siri 
613.8 *18.2; *86.2 i 1 404.9 : 687.4 i3/l) 

i 63.51 65.58 83.42 53.60 
1 

W.21 |2/11 

f 

' H2.ll ' H 1.40 140.72 ' 141.58 
i 
156,25 (7/5) 

, 186.10 ' 18B.*8 188.53 i 186.14 225.21 iZO/1) 

1BD.8D 
1 

168.5 158,4 ! 153.8 181.7 13.31 
, 105.6 105.4 : 1A2.4 102.1 116.0 I3I8J 

846.5(16/61 
404.9 (94/7) 

153,21 (4/1) 

165.6 '5/Ii 
99.4 5/1| 

rANDARD AND POORS 

GERMANY 
FAZAkticn ffl//12/661 
Commerzbank lUIMIl 

670.64 i2/2i 
1036.5 (2/2) 

617.17 IZ5/7) 
917.7 125/7' 

1984 
July ' 1— 

20 1 High Li 

Since Compt'n 

High I Low 

HONG KONG 
Hang Seng Bank<iT;7iB4i 7B6.9S 754.76 U70.35 1IS/S1 746.02 (l3/7i 

'Lduftr'le J 170.28' lGB^BB; 167.74 169.16 170.041 160.64 j 167.74 1 1J4.84 • 8.62 
J40 I'll! ! «•*»> '24,?l iWUO/Ml! iw<5is: 

liomo's'te I lSO^JBi 149J8 147J2i 148.95 149.55' 168.23 147.62 ; 172.15 ; 4.40 liompswj | | « (6/11 I (24/7/ '(IDilOjBS', (l.B'52) 

-. ; July 18 ( July 11 { July 3 [year ago '.approx.) 

ITALY 
Banca Comm Ital. (1972), 207.14 268.42 206.42 

industrial div. yield % 

I JAPAN" 
I Nikkei-Dow 08/5/43) 
Tokyo SE New i«(f/S8) 

.10066.2 3832.18 9808.M 
■ 767.11 , 76g,40 76tji 

industrial PJE ratio 

Long Gov. Bond yield 

4.88 3.84 

10.91 14.73 

13.59 11.24 

NETHERLANDS 
ANP-CBS General (1870) 
ANPCBS Induct (1970) 

228.67'1/2/ 

178.9 11/21 
147.2 1 llii 

146.9 724/71 
118.7(16)6/ 

NORWAY 
Oslo SE (4/1/86) J47T0 j 245.02 217.30 i 2S8.7B (9/6); 121.67)4/1; 

IK N.Y4.E. ALL COMMON 

Tulv I July I Juhf i July 

iJuly 26 July 98 July g4 I f^^pSa (18U1 

rtS?!J“s7! 
1964 

High : Low 

issues Traded-1,940 [1,943 |l,S48 
Rises-.- ! R?4 ; 795 I 537 
Falls...-   SS5 I 726 ; 961 
Unchanged i 43a , 4E4 ; 444 
New Highs  9 S _ 4 
New LOWS- ' 10b 193 > 173 

SOUTH AFRICA 
Gold (1B68) 
Industrial (1968) 

889.6 998.0 ' 871.8 
920.2 92S.S ; 028,1 

1076.6 r6/81; 739,1 (24/1) 
1106.3 I26/3I1 920,2(27/7. 

4rBi3485.84!S5.13:65.73i 97.711 85.13 New Highs  9 5 4 
j j [ / I6ih j (24/// New LOWS- 1 206 193 ' 173 

IT 1 1 1 I | 1984 
aiORONTO i July ■ July ; July | July ;   " 
' 26 1 25 • 24 I 23 High Low 
MI ; * 1 ■ ■ 
b Metals ft Mini*. I 1880.8 184 >.2,' JBB2J I662.4 ; 2624.4 (12:1/ 1641.2 (»,Tj 
R "composite: 2126 JI 2095.4 | 2079.7 ;2090.2 ! 2688.7 (6/1; | 2D7B.7 (24/7) 

aiONTREAL Portfolio i 103.52'ioi.aTi IDQ.flsl IXM 127.83 (10/11[ 100.38(24/^ 

® NEW YORK ACTIVE STOCKS 
“ Change CnanflC 

Thursday Smells Closing an 
b :«Vid price day . , , *”J£ iay

T 

Hem. Illhwia... 2.131.300 3*„ ,+ Sid. Oil Ohio ... ’-gM® t,/ 
?lthn. Indian,-. 1.399.300 12 - ^ IBM  70£ +’> 
^astman Kodak 1.381.900 74 :+i F,n. CD". Anwr- 9J1.™ ;+ 
O.wfl . .. I.w.nnft 7K*. +1*». .Con. IJvnsmics—Sa. Jui—. «• ii. 

SPAIN 
Madrid SE (39/12/16) 1S0.90 127/7} 101.02 

SWEDEN 
Jacobson ft P. (1/1/66) 1468.18'1479.81 1407.28 '1497.28 1694.615/2) 1,886.00 '29/6) 

1 SWITZERLAND 
Bwi„BankCpn.(8l/i2/**l. 567.S i 664.5 I 860.1 | 8804 (S/11 

Change 
Sucks Closing on 
traded price day 

Sid O'l Ohio — 1-086.3°° ■+ », 
IBM ..... 1,002,300 1081* +i». 
Fin Cpn'. A^r. 971.500 £ .+ 

.Cut,, nvnemtes—S87-J2H— _S2i i-*-r 

WORLD 
capital lntl. (1 1/70) - i 167.1 130.6(6/6) i 164,6 (24/7) 

-• Saturday July 27: Japan Nikkei Dow 9326.15. TSE 761.70. 

 Bessj«hi» ■* ai!__dlg? ■" Isxeept Australia All Ordinary and Metals— 
500. NYSE All CenimoiN-60; SiSPdgrd and Poors—10; end Toronto Composite 
snd Mstsl^—1.000. Toronto ladjees bised 1975 and Montreal Portfolio 4/1/B3, 

WALL STRES7 arise,-M-d M; :** 
.-niiiii mu he rcai'lurf htr 

9768.98 11.190.17 (4/6)' 3703.86126/7) 
749.67 : 870.82 ( 2/4 ) 730.45 (4;li 

1071.81 (2) 967J2B 112/7) 

Rallv i^.akes 
c.- 

turther 
headway 

'T,: _ . . 
{'xiv ( ommunicaiions rrSi»-*t'G 

>-7. ri s! oik f : m pr» * «"i 

-. -;h Trsii- Inslruinpnts up s- 

'll?!. l)aia tlenrral w S4-1* 

sn-! Dmiul Kiisiiputfnl ■*» 

. K, wav 51 fekhnr. al ITVl ngWrirr l»« 4 r jMrraJrtW"; - 5-y, M-l 
Br ’V.I:L p Alwrpt pBTM’bp ms 10 At "&• - TiXt- 

i* '£££ tMMM -PM iSlsifSSi WSMIPF us ihe pnec. HV UU w I1W* - 
feiMlril iSiritiCOl’ii! WiO wf"'! 

n:J con;- AS3L#l — •*? DM & lft it itfntifM 

a r.f! pjv5t trf AS212» iriierpi-t in {akuu: •>,,p P»rU r»; 
i ,‘*Di for ::!«• «t-lP.alrtW r*5i* (rruhit-d FfCnch 

li!F r.E:“ENT «:A!.LV 

;-.i :• ?r r.-adwi: '-r. '■ 
'o-cay. fr-r :V- .'rd 

-'.'.-.‘irin 

P; 1 prr. :r.e ir.- 
V. s* -.p :»r.i.;.ii:r 

:o l.siJ *?. r.-ae.r.J ;• r.S 

Hi on ill? v-ftCF. *-•. r.:1“ 
NViE Ail 
ysfl >S. rn-*: S4 ..vns or :IH' *1J!- 

unu a "cl hT r'>.- >>r. -■-•-v-J.-. 
r.c!d r.rjfl; ^ ;v.i)*ii*-rir;*! 

!/>ad otor v.;:i!o '.!"*? •»»!- 
ur.»? e:ipard*?d -h.irv- ••• 

To 27m C'j.npiri.'d vrrb I pn; on 

Thursday. 

Orv analys*. .4a;d -"-c S:i>c.- 
MorVe; cnnUnuc-- m roiiCl K* a 
stronger Bond .Maravt pb:* 

nuraclL remark* imm Frdurj! 
P.c>erv* Board ■.'.airman. I’:»u! 
Voluker. 

•• l:'« .-ill t carryover 
from She oven: o: '.he ofror d.i'-. 
he said, addin? that TV.Lr.-da'- j1 

Furprisir.c drop :n :ne ' S. 
Money Suppl> ’»• i!ijr» addin; •** 
ihtr Ftrensth of »h.? rr.crk*?: 

F.eveni pre^ure 03 V.'r.ri'.iv.:de 
Oil priee* may a!?o be vr-’aisns 
some opnrr.'..'ir: nbnui !o‘**?r 
energy c-w.s. Tin* aid .*!I 
bu( rfie oil flocks. He udded. 

C.onlinenial UlinoN tipped )he 
active aii. up el. a: •'2* ,>r. 
YOiidaied volume »>:' -.7rsi 
—(he Governmer: unveiled U-* 
bailout plan for ir.e Bank Hiur- 
day. 

General Motor*! ro^e ;I; ’<» 
on sharply higher pmftiA 

i'niled .-Virlines improved ■il 
to ir. active irr.din^ on 1:s 
higlier *evond quarrer earnin’?. 
Ii a!«n re*umed dividend pa: - 
menis. 

Teledvne climoed an"lhor 
;o !$2?0. Si Regie ren *i: ;o <4-1 ‘ 
—investors are v.ai'inj for 
Ruperi Murdoch's nex: move 
agaiot ihe company 

Scleiman and Lal7 further 

THE A H ERI L'.’i N SE MarUm 
Vclue Index nmvd up *-3 

’.SV» !5. rodiicinn iv-'* nri "'j 
ii* l.n?. Vo!nn«^decn*a4t,!i 

<;*i.iHH) %n.ire-: m " o4m. n'tR‘ 

,>.ir- d 1 pm Thursday 

I'RiiOtl Jl.S.O ■ , 
jDn.fi' ' werr m.’vnt 7f» SRwer. 

Oii fc-Ttr.Pt*>- wne !nvf*r 

MI: rraiiernw. and 

truck 

fratlOH. 

rcnu-irk-Jtinu. 

Build me ttcre higher 

CANADA 

Si,,v.c:«' “harnij hichor .it 

t<; i|..-(*<i.inii ufivn -ill aru'ip**. 
w.f(i fli.j e\"e;i:i"n of t'lK Par:i‘ 

(Piped in tin* advance 

further miprow'i! I-11,1 --*40*'- 
and Min.-ra!- moved up 

'M 1 ifi I liflfl‘1 jntl tiHlds 4-•» In 
■;i)oq Q Ru, Oil and eased 

; t)"t.: 2.4-J4 ” 

Ford Mol nr Canada 
a need an"'her S7l«> on 

ii*- mnled M'rond (|ti8flt‘f prulif 
Con .iilirfafecl BalhurNf wor-- up 

ci v S'JTE nn higher mrnsnes. .in 

m.-r-.i-vd dividend and ap rn* 
ni'i-eii stnvk .-.pli1 

Kell C anada Eoli'rprisFs firmed 
v *\V2' anti Niirihorn Telecom 
*s i„ S47; Foil.'v.’sn” iheir Isiyher 

-arnin^ 

AUSTRALIA 

lrdusirval.- were higher but 
Ri"iOi:rvc •iliare^. oa*t*d in active 

trad ind. 
The All Ordinaries Index 

Sni-fieri up 1 l ai itSS.d and (he 
a I- • .8 .. T _ .4 ... >■ S t* 0“|S Q 

AM Indu>lrials Index 65 to 976.9, 
hut rhv All Ke-ourvi's Index 
-lipped 2.7 in 456.0 and the 
Moi’al* and Minera’.-s Index fell 
4.4 10 4lo.$. 

Share prices ea<ed inxiially, 
due :n some profil-Sakmg from 
Thur-duv'.- sharp itains. a drop in 

Murid Gold prices and concern 
o\er Iran and Nigeria pulling 
mu of ihe Organisation of Pet* 
roleum Exporting Countries. 

Bui tiie strength of Industrials, 
spurred into a rally Thursday by 

T0KY0 , «!** -PI 
Shirj'ty y,s niv-r. l‘V 5 , ft.—iraiS'wt trad: 

o-.vrfn.rM -'Mi irn WJ!I Swlvuilr 
S’.riv! ,.rd TJi :d rwiwry |(f ,lU, i 
.'j.iin-7 herr :ia> :n 

The Nikkei-lww JWFS At erase i»j:f <,;r:iss nmii 

ruse UH.iW ip !(l.lijh'.!I after Hankx rtirrf 
gainin': S32.R? Thursday. Turn* j,y a sieadi Hi 

over inuihn' shares fsr?.!-h,'if rextti*1 

The iiuiriii'' was also siinpuriiil 

it;, a Japanese Trade M;nL<:ry fra;“in.jVs‘,rad» 
ar.nuumvim-nl late Thursday »-•? Tj,r Bncd 

a IL* l ;»t‘p eem rise in Industna! htL‘h«*r 

PrmlurliOR *n .June, awl .« 0.S aided hi ih> dn 

per cent fa!! in Japanese Cud- Markelv. 
.sumer prices in Juno anttuunefd 
b« i he Ministers Oilicc* AMSTERDAM 
yeitprday smtmi&s. . Dutch xhnrcs 

The Tokyo Si! Index gamed s|jR),ny jruver 

6.71 fe 767.11. Amum: major 
American Depository Rwcipt fell Kis ■ 

issues led the rally after a nse ma,r.Iy .!i:e 

tn the Wall Street Dow Jones rumwirs altouL 
Industrial Average to above ol’Eit 

1.1W. 
The marker showed no iw s/NGAPORE 

non to rumours of an imminent share privet* 1 
breakup of Opec. j broad front «■ 

Japan Air Lines advanced m£. jriri short v 

V12H le S.IQO in the light of a wnk in 
gain IQ L' S. Airline stocks’ taking well ab.v 

Citizen Watch put on Y6 to The Strait** ’ 
471 after it reported a 47 per index ruse 13:’ 
cent rise m consolidated net ihe SE Indu- 
meume in the year ended March index 10.17 to f 
31. 2S.7:n (SlMbnt 

SWITltRfcAND 

ppiue-.tl:' 1 "rF.-Jx 
i,n )jgh* VI.JJSJIJ*. Mror.S'.'r 
tiol-ar ami r-ne f.-ar.: 
**.-1 r:»irwt trsdfsp;. 

Swivudr Reart-r pul on KKr l-'' 
ii« ii*i') apd .‘hr FFT 1? 

(n Tiift :n re-.ptJfsi: Te> ftijiiter Ur>?- 
hjlf «niss nmtit. 

Hanks rtiged -uprorfed 

by a strath How of f.iviturjbfr 
fir-r h.iif resitifs. 

Euginperinj^ i'.eld >?eady in 
fralureU's iradm.y 

The Rncd MnrUel flushed 
sligfulv JstdhtT in thin VH/HBIT. 

aided r» Th> Amu r sfeud o» I S 

AMSTERDAM 

[lull'll shares WW -fa 
sliEhily lower. 

Amum: major vnnspames Ruyil 

Dutch fell KIs lu * JM FlTi’H 
mainly .flip t" uiHi*nsniiu*d 
riirnt'iirx altuuL a break up ol 

OPEl* 

GERMANY 

Prices flrined as markets con- 
tinued to read positively lo a 
higher overnight Wall Street and 
stronger LT.S. Credit Markets on 
easing V.S. interest rales. 

Buntours that some Opec* 

SINGAPORE 

Share privet lu-e further rvrr 
J broad front «'n « > mm tied hm* 

mg and xlmr? rtiYCnn;; i't avuve 
1 r/uling. will: laUsranttPiii pnv.it- 
taking wrlJ zb»orh*'ri- 

The Strait- Tinws Ii'ihL-truil 
Index ruse 13 3K i-^ aid 
ihp SE Indu^i rial A*" mater rial 
Index 10.17 to 642 -W. Turnover 
ffi.Tsn (2V.i)m) -hares CJIJIS 

led falls by 139-io-ls 

I I V*i %* 4uiiT lliuicuu; ut .  a * - 
n betler Ilian expecttsi announce- member countries are set 10 
muni t-n Australia'* Consumer leave the Oil carte boosted the 

led the market dollar but had little impact on 

Closing pricr> for North 
America were noi available 

for (his- erfilion. 

higher in Hie afiemnon. 
Broken Hill Proprietary. Aus- 

tralia's biggest public company, 

-lied 4 cents In As?9.70. despite 
a 154 per cent increase in profit 
m 3 record A.$t»22.2m for the 

stacks. 
The Commerzbank index of SO 

leading shares, calculated at the 
midsession, improved 3.9 to 
936—. 

HONG KONG 

Higher on stiwuLitiwn that 
local interest rales r*»ay be 
reduced and on a sTatemrnf hy 
British Kpr»'i;*n Secrv! »ry 
Geoffrey Howe f!ul Bnlam 

will ntainLiiD ooplru! over Hum; 
Kong until Ih1*?. brokers said 

The Hans Seng Index ui,»vni 
up ‘22.92 to 785 HP. 

Uinsor gainwl 10 vep.fs to 
HK<5 3t). after report mg :v.run! 
earnings 1 
iHKSlo::.73mi 

HKS2TJ.27U1 

In Motors. V1V were DM 0 50 ended M.irch 3J. 

CANADA 
| Carr obeli Nod Lk 33-‘i 

AM'A-lntl... 18 -. 
Abit'Bi  26-i 
Agsieo Eagle 13-: 
Alberta Energy . IB; 
Alcan Aluminium 52?; 
Algoma Steel 21 

Bank Montreal. 
Bank NcvnSeotia 10*= 
■ell Canada.. 
Bombardier . 
Bow Valley.. 
BP Canada Pas. 23., 
Bratcan A . ... 
Bnneo  
B.C. Fairest . ... 
ClLInc  
CadlilaeFairview 

Can. Cement Pf 121 

Can. NW Energy. 30 
Can. Packers... 24 
Can. Treated ... 23' 
Can.Imp.Bank. 32! 
Can. Pacific  39 
Can Pac. Ents.. IS1 

Can. Tire A . .. . 9' 
Cantor  11 
Carling O'Kfe.... 1*>: 
Chieftain  14: 
Coiwinco  12> 
Coni gas Mines. 5.01 
Cons. BathsL A . 26 
Cooper Lake  0.9! 
Contain  7s 

Dome Mines.  in- 
come Petroleum 2.2S 
Dominion Strs.... I9if 
Do m tar  29'® 

(Maemil. Bloetfo). J3‘, 
Marks ft Spencer 
MasseyFerguaen 3A5 

Faleonbrldge  87 
Benetar  20:, 
Giant Y'knire  14>* 
8t. West LIf3.25 
Gulf Canada.-. 15 

Molntvra Mince 
Mitel Corpn  
Mol son A  
Moor* Coro.. ■ . 

Ranger OH  
Reed Stenhe. 
Rio Alflom. 
Royal Bank A 
Royal Trust K 

Nat. Sea Prods A 4.50 

Hawker Sid. Can. tsi* 
Hudson's Bay  20« 
Husky OII  10(, 
imaeeo  39'j 
imperial Oil A—.. 34H 
Ineo -  12 
Indal  10J, 

Denison Minas A I4rfl 

Int. Pipe 

I Dofasco  
LACMInerais  24i: 

Neranda Inc.... 
Noreen Energy.. 
Nth. Telecom.... 
Nova Alberta... 
Nwiwe Oil  
Omkwood Pet. — 
Pan Can Pot.. . 
Patino  
Placer Dev 
Power Corp  

Sceptre 
Seagram  
Sears Cnn Inc. 

[Shell Canada OH Sl ’i 
Steloo.. 
Tech B. 
Texeeo Caned 
Thomson N,w.. 

[Toronto OomBX. 141* 

iQuebeoSturgeon 4.60 

TrantsalaA.. 
Trans Can Pipe. 
Waiksr Hiram... 
Wsstcoaat Tru. 
Weston ;B*o  

AUSTRIA GERMANY I NORWAY 

Pries + or 
Sch- — 

: Price + or 
Kroner. — 

AUSTRALIA (continued) 

July 27 Price i -f i Price ■ + or 
AusL S — 

JAPAN (ontimied) 
3 Prlae 
I July. 27 Yen 

Creditanstalt  
Goesser  
intervnfmJl  
Laerderbank.... 
Perlmcaser.. ■ 
Steyr-Dim lor a. 
VeiUcher Mag - 

BELGIUM/LUXEMBOURG 

AEG Telef  88 
Allianz Vers   729 
BASF   ISO, 
Bayer  15b 
Bayer-Hypo  253, 
Bayor-Verein  293 
BHF-Sonk  234 
BMW  350 
Brown Boveri  198 

Bergen Bank 
Borregaard- 

153.5 *1.5 } Cen Prop Trust.. 2.15 
HardteiJ.'  3.12 

150.7, -0.3 j Christiania Bk—. 152.5 —2.5 I Hartogen Energy. 3.GS 
OenNorskCedit' 151 

53.5 *2.5 Elkem  
93 . *2 Norsk Data  
34 —2 Norsk Hydro... 

*1.5 Storebrand. 

! 132.5 -0.5 ICIAust.. 
HeratdWyTimes 5.60 

Jimb'lana. SOcFP 0.25 
Kia Ora Gold  0.12 
Lend Lease  4.90 
M1M_  2.58 

Commerzbank... 146.3 -2.3 
Cont'l. Gummi.—I 115.8 *1.8 SPJV1N 
Daimler-Benz..— 350 ] +4 
Desussa-..   343 I *2 

Mayne Nlcklass..| *.63 * 

ARB ED  1.390 - 22 
8anq Int A Lux • 5.050   
Bekaert 8  3,800 .. . . 
OmentCBR  2.525 *5 
Cockartll - .238 . . . 
Delhsize   4,930 -50 
EBES   2.455 
Eloctrcibel   6.B20 -40 
Fabrique Nat.... 1.825 . . .. 
GRlnnoBM-  5,070 -10 
GBL'BruXi  2,120 
Gevaert..  3,065   
Hoboken  5.050 -90 
fntercom  1.B75 20 
Kredielbank  6,650 -10 
Pan Hldg,  8,950  
Petrctina  6,570 —20 
Royals Beige .... 9.400 *90 
Soc. Gen. Banq... 2,925 +20 
Soc. Gen. Beige.. 1,650 *20 
Sofina—  6,110 .. . . 
Solway  3,635 -15 
Tractionei  5,455 -15 
UC3..  4,390 *45 

D'sche Babcoe—! 140 

Prlea i + or 
Pta* : - 

5,800 .. . . 
2.525 *5 
238 . . . 
4,930 - 50 
2.455 
6.820 -40 
1.826 . . . 
5,070 -10 
2,120 . ... 
3.065   
5.050 - 90 
1,875 20 
6.850 -10 
8,950  
6,570 -20 
9.400 *90 

Deutsche Bank | 316.6! gc0 Bilbao I 
iDresdner Bankk.' 145.5- * 
GHH.—    128.5 +1 
Hochtief  460rt +10 
Hoechst  165.7. —O.fl 
Hoesch Werke... 93   
HoizmanniPj  414 . —1 
Horten  156 ■ +2 
Kail und Salz.—; 211    

IOBA' Zi Deo Central- i 347 
ifinM tin Boo Exterior. , 209 

no Boo Hispano  *53 165.7 -0.9 ^0 Santander- , 330 

BcoVizcaya | 400 
15^ i 7P Oragados  160 
Jff 1 +z Hidrola  57J 
ooi c ",'c Iberduero  63; 

347 +2 
209 | *1 
253 : T2 
338 ' +3 
400 +4 
160 ! +3 

Meekatharra..... 0.37 
MyerEmp ! 1.84 
Nat. Com. Bk  3.32 
News  8.90 
Nicholas Kiwi.....' 4.15 
North Bkn HII1....I 2.18 
Oakbridge  0.87 
Otter Expl  0.44 
Pancont'l  : 1.03 
Pioneer Cone ‘ 1.42 

 — ISHl   ' 220 
- 0.01 Mitsui Co   356 
‘O.I2 Mitsui Estate  629 
*0.® MitMkMhl  - 355 
*0.05 N0K Insulators... 774 

1 0,92 Nihon Cemont.... 20S 
• 0.01 Nippon Oen so1,390 
  Nippon Elect. ... 1,140 
. . Nippon Express.. 315 
- 0.1 Nippon Gakkl—.. 65S 
*0.03 Nippon Kokan.... 136 
  Nippon Oil—  895 
*0.04 Nippon Seiko  510 

j Nippon Shimpan. 
—O.l I M-.nniMi Steal  Nippon Steel -O.oi I Nippon Sutsan.... 
+ 0JJ41 RTV- 110.700 +450 
—0JJ1 Nippon Yueen....- 
  Nissan Motor  

. Nisshfn Flour. ' 
*O.MjNls*hin Steel i 160 

Queensland Coal1 1.13 j -0.01 [Nomura..-.. 
i Reckitt ft Coin... 2.62 

57.2! +0.7 [Santos 

- Olympus.   8'0 
02 orient Leasing.. . 3,100 
- Pioneer 2,63o 

160 ; 1 6 
615 : +2 
870 i +11 

 222.5, 7l.» 141 
63J2j +0^ [Smith (H.)  3.60 i -OJBl Renown ' 627 
As . a 1 Knnthlnnri Mln'n f> Xfl I I aOr 

i Kaufhof—   201 Teiefonloa.. 

Kloeckner  54.5 
216.5 -0.5 

Linde   337 
Lufthansa —1 J42.5 *4 

Vieille Mont.. - 
4,590 *45 
3.975 -15 

DENMARK 

Price + or 
Knr % ■ — 

Aarhus Olie  
Andelsbanken.... 225 

MAN   127   
Mannesmann  130.5 +3.5 
Mercedes Hid..... 458 -8 
Metallgesell  210 —1 
Muanch Rueck... 935 +25 
Preussag ' 222 +1.5 
Rhein West Elect 153.9 -2.1 
Rosenthal ' S2B *1 
Sobering   .. 325 --2 
Siemens.  363 +3'2 
Thyssen  72 - 1 
Varta    160 -0.8 
Veba.  164   
V.E.W „    112.5 *1 
Verein-West-  287 ▼ 1 
Volkswagen : 172 ■ +0.6 

SWEDEN 

July 27 

+ 3.5 Kronor 

▼ 8 AGA   365 +5 
X Alfa-Laval  .. 234 +3 

ASEA (Fre*>„.. . 327 .. . 
+ 1.5 Astra (Free)  .. 380 +5 
—2.1 Adas Copco . .. 12S • +2 
*1 Soliden  .. 383 +3 
—2 Cardo >Free>.. - 316   
+ 3-2 "Jellulosa  .. 158   
T 1 Electrolux B... ... 255 ' t5 
-0.8 Ericsson   ..318 • +3 

Esselte  .. 290 +4 

+4 Southland Min'g. 0.30 I .... Ricoh • B76 
*0.3 SpargosExpl  0.39 ; T0.04 Sankyo  759 
__ Thos. Natwide... 1.85 : + 0.D5 banyo Elect.. 475 

Tooth   5.50 '   Saoporo   435 
Vamgas. i 3.30 1 +0.1 Sekisui Prefab— 60D 
Western Mining..' 2.90 1 —0.1 Seven-Eleven 8.400 

j  Wcstpac — < 3.73 ■'   Sharp 1,020 
• **r WoodsldePetrol., 1.13 ■ -0.02 Shimadzu  515 
~~ Wool wort h#  2.40 . +0.Q5 Shionoqi.. 661 

Wormald lntl , 2.80 . SMaeido  1,060 

~~' Sony 3,390 

HONGKONG S55?SSinfc”r MO 

S'lcmo Elect. .. 781 
July «7 Pr,__ S'tomoMarine.. 335 July 27 Prlee , + or s'tomo Metal... 157 

  !   Talhei Dengyo. 470 

Bank East Asia...: 19.0   Taisho Ph2*rm “ 880 
Cheung Kong.. „• 7.05 .0.07 rjkida^ ' 740 
China Ught—  10.6 +0.2 TOS:  a and 
Hang Lung Devel 2.3  iTr?.-   S'?S? 

iSaSSL*-*- *n i ♦« Slfcoii:::::::' IS nSSniZ I.M ISA 
KSSaa-r: K* rS-!s ISssBa-ri.-Ji 

Baltic Skand ■ 690 ■ 
CopHandelsbank 242 
D. Sukkerlab  645 . 
Danske Bank  234 
Cast Asiatic  205 ' 
Forenede Brygg. 935 
Forenede Damp. 115 ■ 
GNTHIdg..  490 , 

| l.S.S.B  548 
Jyske Bank  470 
Novo Ind ..    2.165 
Privatbanken..... *15 
Provlnsbanken... 296 
SmidthiFi  220 
SophusBerend.. 960 
Superfos  466 • 

* 1 Mo Och Domsjo. 585 
+ l Pharmacia  275 
+ 0.6 Saab Scania 1 420 
■■ ~ Sandvik............. 405 

Skandia   ■ 560 
Skan EnsKi’da. ..; 310 —l 
SKF ! 191 |+6 
St Kopparbergsj 725   
Sven Handelsbn.! 181 ;   
Swedish Match.. 238 - 3 
Volvo B (Free) ..J 256 I + 2 

HONG KONG 

Prlee i + or 
H.K.S - 

535 ' -7 
157 »7 

Bank East Asia ...t 19.0 ; 
Cheung Kong..7.05 
China Ught-.-  10.6 
Hang Lung Dave) 2.3 

FRANCE 

Banca Com'le 17,000 +100 
Baa tog IIRB 9  1371 -2 
Centrale  2,139 +64 SWITZERLAND 
Credlto Varesino' 3.960- —10 
Fiat-   4.016 +21 
Fin aider—  35.75 +0.7S JU'y 
Generali Asalcur 33,750. +100 
Invest- ! 2,9IS' +5 — ;  
italcementi  47,350 +1S0 AIUBU SM 
Montedison- ; 1,120 -5 5®nk Leu 
Ofveiti   5,321/ +6 Brown Bo 
Pirelli Co  2.935 -14 Ciba Gelg 
Pirelli Spa   1,645. ^8 
SnlaBPD  1,559 -9 Credit Sul 

HK Kowloon Wh.^ 2.91 
HKLand--  2.2! 
HK Shanghai Bk.' 5.4 
HK Telephone. ... 39,5 
Hutchison Wpa...| 9.21 
Jardine Math ■ 6.0i 
New World Dev...; 2.4/ 
Orient O’seas r 2,i; 
0‘seaa Trust Bk..; 2.51 
SHK Props. • 4,5; 

2,96; +0.10 Marine... . 

1*45 to'18 Tokyo Eieci pWr. l, 0.4 1 +0.1 Tfdrw 

i Priee •+ or 
! Fr»* , — 

Wheel'k M'time 
World intHIdgs. 

Alusuisse ; 670 ' -10 
Bank Leu ■ 3,400  
Brown Bovert  2,280,'   
Ciba Gelgy ' 2,220 + 35 
do.'Part CcrtslJ 1,720 +10 

Credit Suisse : 2,060. + 10 

JAPAN 

I TokyoGaa..-  144 . 

9*25 +biB6 Tokyo Sanyo.  650 ' 
6*00, +o« Tokyo Style-  70o , 
2.42' +OJO Tokyucorp.. 1 270 ! 
2.12* *njy> Toppan Print .....j 79B ; 

o seas Trust Bk.., 2.55' +0j)5 pray--.-.  404; 
SHK Props. ■ 4,53; +0x7 Toshiba Elect—: 383 ! 
Swire Pac A  13,4 1 +0.3 I°T°  &t>l ' 
Wheel'k Mard A..! 2.85; +O.D8 Joyo Selkart.  735 . 
Wheel'k M'time.., 2.9 ‘ Toyota Motor ;i,270 

I
m: SSSSr-;.::::;;:i4S, 

Yamaha  aio 
Yamanouehi ;i;i40 : -20 

Prioa'+ or 
Yen - 

Yamazak)  
YasudaFlre.  
Yokognwa Bdge. 

Price + or 
Frs. — 

Toro Assic.  10.951 +201 Elektrowatt ■ 2,300 +10 
do. Pref ’ 8,530 +100 Fischer >Geo.l■ 610; +10 

Ajinomoto 1,130 
Alps Electrie 2,040 
Amada l,07o 

SINGAPORE 

Emprunt 44% 1373 1,712 —6 
Emprunt 7= 1373 9.170 T40 
CNE 3a, 5.584 —1 
Air Liquids  618 +10 
BIG  421 -21 
Bauygues  565 -5 
BSN Gervais 2.450 —5 
CIT-Aleatel 1.037 *2 
CarrclOUr  1,587 +7 
Club Meditar’n .... 863 -r 8 
CFAO  601 *4 
Cie Banoalre   503 . ... 
Cofiroeg..  22" 
Darty  i 925 -2 
OumezSJL.  687 —5 
Eaux (Cie Gen)...' 488 —7 
Elf-Aquitalne • 300 -6 
Gen. Occidentals1 629 —2 
Imetal..  74.1 -0.2 
Lafarge Coppee. 307 -2 
L'Qreal  2,279 -9 
Legrand^ i,850 +9 
Mai son# Phenix- 206 - +3 
MatraS.A 1,365 +14 
MiOhelin B.   781 +3 
Midi (C/eJ 1,580 *15 
Moet-Hennesty>. 1.61S +6 

_ NETHERLANDS 

   3.450,' +50 Amada ..  l'o7n 
Hofl-RochoPtCts91,135 -625 Atahl Chem '' ' aid 
Hoff Roche 1/10. 9.075 +25 QIM?  74? 
Jacobs suchard. 5,826 +50 mAjSSsTT. £i> 
Jeimoli ,..., 1,730, —10 Canon,... , .1 lift 
Landis ft Gyr I 1.S60 +10 cksio ComD  JM 

 ' 5.0751 *56 Ch^ealPhfrm- -‘’IK 

/_. 

Price; + w 
f - 

ACF Holding  
AEGON   
Ahold   
AKZO    
ABN   

 Oer-Buehrle.  
159,5' +3.5 Pirelli  
112 —5 SandoziSri   
176 —1 Sandoz iPtCtaj. 
81.3 * 1.1 J Schindler (PtCtS), 

AMEV  151 

1,030' —25 
249; —I 

6,825; +60 
996'   
652/   
910: *10 
3121 +2 

Bridgestone  5?o . 
Canon 1.150 
Casio Comp  1,150 ; 
Chugal Pharm...' 955 I 
Citizen  47* 1 
Da‘rt   660 ! 
Dai Nippon PtpM, B85 , 

570 . . 21 
,150 +10 
150 ; +30 
955 I - 10 
«7l I +b 

Boustead Hidga,. 3.13 
OdtoSlcrago  3*32 
OBS  B.0& 
Fraser ft Neave -- 5.15 

Daiwa House 1 49l 

Bredero Cert ! 173.51 
Bos Kalis Westm.' 
Buehrmann-Tet..' 
Calland Hldgs.. , 
Credit Lyon'is Bki 
Elsevier-NDU  

— l Swissair    910! 
+ 2.7 Swiss Bank- j 312) 
—0.6 SwiMRoinaoe 1 7,100; 

0.5 Swiss Volksbk.....; 1,330) 
. . II—I — — B — — 1. ( » 27.3. -1,41 Union Bank ) 3,180 

Moulinex  95.9 -0.5 
! Nord Est  45.7 -0.8 
; Pernod RIcard. .. 772 +8 
! Perrier   495,5   
Petroles Fre  231.3 —2.2 
Peugeot SA  1B6.5 +1.0 

Podain   43.2 - 0.6 
Prmtemps Au.... 137.8 -1.8 
Radiotech   256 —6 
Redoute  t .05 if * 19 
Rounol-Uclaf.... 1,278 +17 
Seflmeg -  237 -2 
Skis Rosslgnol.... 1^250 + 30 
Telemech Elect. 1.660 +10 

Elsevier-NDU....... 84.5i    
Gist. Brocades...! 138.5 +0.5 
Helneker?—  122.6 —1.0 
Hoogovens  44.7 —0.9 
Hunter Douglas.. 27,8' + 2.6 j 
Int Mueller  33.5 -0.51 
KLM   ; 159.9, +0.7 
Naraden  36.4 -0,8 
Nat Ned Cert  204.5 +1.5 
Ned. Credit Bank 40   
Ned Mid Bank.... 126 -1 

62.5 -1 Winterthur | 2,785! +18 
35 -0.5 Zurich Ins. 116,726) -26 
44.7 +0.6  ■ 

122.6 -liolAUSTRALIA 
44.7 —0.91 

llli !OB ^ZGr?uP i t-eo 
204:5. +1.5  ! H* 1 

-0.8 Nedlloyd  
• <2 +8 Oce Grinten  
f5'5 Ommercm Van.u 

95.5 +1.0 gjjjhoed  
Philips...  

43.2 - 0.6 Riin-Schelde  
37.8 -1.8 Robeco .    
156 --6 Rodarr.ee   
J5» *19 Rollnco  
; ‘ 6 + 17 Rorento  
;37 —2 RoyalDutoh  

40 Alliance Oil D.0.65 
26 -V ?m9«!Pe*  1J50 
ni ■ _nx Auat Cans Ind... 1.84 
29 *a Aust Guarent....' 2.80 
26 2 -.ns Au«l* Nat. Inds..' 2.20 
-S-2 D'5 AusL Paper : 2.2J5 
56.8 —0.2 Bell Group ■ 4.10 
43.1 —0.51 Bond Corp Hldgs 1.40 

2.B   Boral  3.4g 
59 .. B'villo Copper ... 1.47 

130.9 -rO.2 Brambles inds . 3,09 
55.3 +0.6 Bridge Oil  I 2.45 

200.4 +O.S BMP   9.To 

“5!   4.64 Unilever i 349.5, -23   3'?^ 
VMF Srnrlr . tin n x IY*   “-12 Telemech Elect. 1,660 *10 VMF stork . Ian _n x Xr     °.i2 

Thompson (CSFI3 293.8 *1.8 vaiu   T47 i Carlton Utd ; 4.30 v—- •*

2Z4-5' -«-5 westutr Bank"! 7?*:“::: SsfisS?!^: 

Ebara-  325 
*10" |l*a»   I 
+ 2 Fa"*"-- 7,98o 
....... PuJI8ank_ ! 830 ! 

Fuji Film ‘1,590 : 

+ 3o‘ Puiwavva 926 \ 
+ 18 FUJ«»U -.il.810 : 
-26 Green Crou 11,680 1 
— Haeega^ 1 340 1 

Helw* Real Est635 
Hitachi  ! 830 
Hitachi Credit u. l,lso 

, Honda '1,160 
+ dr House Food 725 

  tto.Yokado 'l.BBo ; 
tw«t«i* :i,330 1 

—0-01 JACOB  iSQ 
■■ - i: JAL .3,100 
+ 0.01 Jusco   BSD ! 
+ O.0S Kajima ' goi j 
....... Kao Soap. .J 734 
+ 0.02 Keshlyama    595 : 
  Kirin  S47 [ 

® Kokuyc   980 I 
+ Komatsu  476 ! 

,f5 Honishlraku  541 . 
.„■« Kubota...  304 
-OM   486 . 

nns &"5 ®“M*lB*1 8.P60 ' -0.0s Maeda Const : 482 
.. - .. Maklno Mining... 1,120 
-z - MAkita   r gg7 ; 
-0M Marubeni ’ SHE : 

Maruda. SIB ! 

Oenting  6,05 '-•-O.?!* 
Haw Par. Bros...: 2.12 > +O.W 
Inchcape 8.74 < -+0J* 
Keppel Shipyard' 3.06 ' *0.13 
Malay Banking ..1 B.73 | *D.fi« 
Malay Brew • 8.58 ! .. 
MulU Puroose+. 1 1.20 1 +0.41 
OCfcC.  8,30 • +0,; 
OUB_ 4,12 1 lO.O* 
8lme Derby,,. ; 2,04 +0,« 
Strait* St’msiup: 1,44 . +0,91 
Stralta Trdfl ' 5.18 ' +0,® 
UO®- - • 4.46 : ..— 

SOUTH AFRICA 

July. S7 . Priqe | +9t 
• Rand;. ■** 

Abercom.,.^...'.... 
AE ft ci   

: L Vao Anaj® Am Coal...: 30.60, ... -j 
1 *120 AnBoAmooro...: tu 
- +! Anglo Arn0cw..,;l48.6 1 -G# 

+ * Ruin am Beau 1 ftA CML-• - :. _ 

NOTES — Price, on (hi, p«8« are m quoted on the 
id M*wia--4.a«. loromc iiieicee Bissd 1976 end Montreal Ponloho 4/1/B3. Individual emhangs, end we lnt traded prion Danllrrac «unlopAu.t j I.7Q 

RschrdiwUawi*—.Upn_lB±pWt^ J se!Uadi/Jtdal^Dlua^PJJH!ftlaa^_dq Uuaqended.„«d&.,dlV(tf*nd. _rt E* qcrip l w/eTxr Ex rtoS! £i5- ,nfe I e-lQ 

Comslco “A1*......] : Ion StaSr1 i + 
Consolidated Pet! 0.48 . . S2M

U
   -?*H9 ! * 

Costal nAuaL ! 1.85 ; -bitt M'ta Elea *2fS * 
Dun'opAust j 1.70 +0.04 MJMghiflftS^ ’ 

Barclay* Bank J6jKk 
Barlew Rand-... s 1,7 >. .--ftg 
■uftalB  64 ; 
OKA Gallo ; a.« 
Currie Finance«.3A ‘+0.» 
Da 8eere,.-  
DrleRNrtein46 . r -O.*5 

FSOeduld... 4S,7Bi 
Gold Field* 8.A...; 23.5 i -S» 
High veld BteaL+.i 
Nedbank,. .>,-...,111,3 . 
0K »«ui«l».i  is.?*'-*-*™.' 
Prate* Hldg*. 1.7« Z-J*.- 
Rembrandttflisa fA.; 
R*nnie*n.   
RUkt. PBU'^;;SBiB j .-£* £*«• v... ,• >rSP. ’ ■ 
tee* HUB* :...^ • 
*Alirews, .„„M^; 

- / eSnZJr £.»!'■ ■' 
+Q.08 m;bi.wcS^;;.C SS : 
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CURRENCIES, MONEY and CAPITAL MARKETS 

•V>W- 
FOREIGN EXCHANGES MONEY MARKETS 

Dollar strong 
. ITbc dollar. resumed.its upward 
JKIUI in currency markets yesrei> 
da;, IO touch record levels 
Egaiiisl several currencies, 
/nsrabi.'iry within Opec and the 

•veakaess of spot oil. prices 
Tended to highlight the attraction 
of the dollar, underpinned as it 
:.= by.a strong economy, relatively 
■jow* inflation and high interest 

’ rates. 
'•-Against tho D^naric,' the 
dollar rose to an 114 year high 

-nf DM 2.8840 at - the close,, up 
■from DM 2.8460 on Thursday. In 
early New York trading it was 

-quoted just below DM 2.89. In 
London it reached a seven-year 

.high against the Swiss franc at 
.■SvrFr 2.4610 from SwFr 2.4270 
and . reached record levels 
against the lira at L17764 from 
U751 and the French franc at 

OTHER CURRENCIES 

FFr 8£5 from FFr 8.74. On 
Bank of England figures, the 
dollar's trade weighted index 
rose to 137.3 from 136.3. 

The Japanese yen was also 
weaker against the dollar but 
remained relatively firm 

Sterling suffered on oil price 
fears and a possible redaction 
in the value of North Sea oil 
reserves. Against the dollar it 
touched a low of S1.3030 before 
recovering a little to close to 

£ in New York Gates!) 

Sl.3110-i.3120, 5till down 1.95c 
from Thursday's close. It was 
only slightly weaker against the 
D-mark at DM 3.7840 from 
DM 3.7875 but dipped more 
sharply against the Swiss Tran*.- 
to SwFr 3.2225 from SwFr 3.23 

and Y32H compared with Y324. 
Against the French franc it 
eased to FFr 11.5975 from 
FFr 11.6350. On Bank of Eng- 
land figures, the pound's trade 
weighted index fell to 7S.4 from 
79.0, having stood at 78.3 at noon 

THE POUND SPOT AND FORWARD 

July 27 
Day's 

spread Close One month 
Three 

p.a. months p.o. 

July 27 Prev. close 

I S1.3ll0.Sl20:si_3l6S-3l?5 
[o.l 4 

Spot 
1 month [0.14-0.09 pm >0.10-0.08 pm 
i months 0.14-0.09 pm 10.07-0.05 pm 

12 month&.0.90-1.00 dls '1.35-1.43 dls 

U.S. 
Canada 
llethlnd. 
Belgium 
Denmark 
Ireland 
W. Gar. 
Portugal 
Spain 
Italy 
Norway 
Franca 
Sweden 

Japan 
Austria 
Switz. 

1.3090-1.3200 
1.7225-1.7220 
4.24V4.27*, 
75.SO-76.45 
13.72-13-80*, 
1.2240-1.2315 

3.76-3.79 
133.86-201.30 
212.80-213.60 
2309-2331 

1.3110-1.2120 
1.7225-1.7235 
4JSJJT4J6H 
76-30-76.40 
13.72-13.73 
1.2290-1.2300 

3.779-3.789 
194.60-200.00 
212.80-213.00 
2321-2323 

0.18-0.13c pm 
.08c pm-.05 die 
2*1-26 pm 
10-20 pm 
2.45-1.2Sore pm 
0.11 p pm-O.OS die 
2>«-2pf pm 
180-580c dls 
30-55c dim 
2-Hire dim 

1.42 0.18-0.13 pm 
0.10 0.1S-0.32dis 
6.16 6V8*, pm 
0-34 15-5 pm 
1.61 355-2.40 pm 
0J29 0.13-0.41dim 
3.74 6-B^ pm 

-23 41 44Q-1T75dm - 
-2-39 145-196 c6* 
-1.81 15-18 dim 

10.83VI0 90*4 10JS3V10.B4>, JOore pm-.80dis -0.28 0.G0-1.70die 
11.593,-11.60*4 «,J* dim 
10 93-70.94 a 80-1.30c re dls 

321-322 1.91-1.74y pm 
26.47-26.52 13V12gro pm 
3.21*«-3.22>« 2V1*<c pm 

11.53*4-11.61 
10.93-11.00*. 

320-322 
26.42-26.54 
3.20V3.23 

Belgian rale ia tor convertible francs. Financial Ironc 76.85-76.95. 
Six-month forward dollar par-0.05c dis. 12-month D.65-O.B5c dis- 

—0.19 ’« pm-*, die 
— T.48 3.90-5.00di* 

6.81 4 KM .S3 ptn 
5.69 341,-OT. 

T21 S’k-S1, pm 

THE DOLLAR SPOT AND FORWARD 

July 27 £ 8 
i £ 

| Note Rates 

Argentine Peso J 77^3-77.88 
Austrelie Dollar.' 15815-1.3846 
Brazil Cruzeiro...2,436.2-8,470.0 
Finland Markka-J 75220-7.9440 
Greek: Drachma J X48.8ai49.30 
Hong Kong Dollar, 10^76-10^86 
Iran Rial. —! 119.80* 
Kuwait DlnartKD) 0.3897-0.3B0S 
Luxembourg Fr_ 76^0-76.40 
Malaysia Dollar-. 3.0520-3.0580 

59.03-69.09 
1.2050-1.2060 

1,870-1,879 
6.0550-6.6000 

Austria   
Belgium -  
Denmark—  
France   

86.56-26.65 
75.60-77^30 
13.71-13.85 
11.52-11.63 
3.75 it-3.78 if 
2300-2330 

318-323 
4.24-4.28 

10.84-10.95 
192-800 

7.8450-73300 Italy “I”-..- 
90.60* Japan.—.———. 

0JJ967-0J8971 Netherlands.  
5S.2O58.30 Norway—  

2^300-2.3515 Portugal.  
New Zealand Dir.'2.6390-2.6440 2.0120-8.0160 Spain  — 
Saudi Arab. Rival 4.61004.6185 3.6100-3.6110 Sweden  
Singapore Dollar 2.8130-2^190 8.1476-2,1490 Switzerland  
Sth African Rand 2.0820-2.0850 11^876-1.6900 United States— 
UJLE. Dlrtiam—. 4.8250-4.8285 3.67&a3.6750 Yugoslavia  

206-81612 
10.92-11.03 
5.20ia-3233, 
1.30 VI -2*4 

192-202 

July 27 
Day’s 
spread Clo One month p.a. 

Three 
months 

0.47 
-0.58 

5.52 
052 
0.86 

-0.88 
6.14 

-16 58 
-3.19 
-2.84 
-0.42 

— 1.62 
5 87 
4.91 
7.06 

p.D. 

UKt 
Ireland? 
Canada 
Nerhlnd. 
Belgium 

Denmark 
XV. Ger. 
Portugal 
Spain 
Italy 
Norway 
Franca 
Sweden 
Japan 
Austria 
5wrrr. 

10.46V10.54V 10.534-70.541. 
2_8585-2.8885 2.8835-2JS845 

1 Selling rale. 

1.3090-1.3200 1,3110-1.3120 0.18-0.13c pm 
1 0645-1.0740 1.0645-1.0655 0.13-0.07c pm 
13120-1.3140 1.3135-1.3140 0.10-0.12c dis 
3.2350-3-2520 3.2500-3^20 1.45-1.42c pm 
57.33-53.30 58-20-58.30 14c pm-h dim 

A-Vrre pm 
1.47-1.42pl pm 

149-151>; 149V151*, 150-450c die 
162.00-162.70 16ZA5-162.55 35-50c dls 
1761-1779 1776-1777 4\-5Vlro dls 
8.26h-8.30 3.23-8JS1? 0.65-1.15or* dls 
8.7825-8.8525 8.8475-8.8525 par-0.20c dis 
8-33*4-8.36*4 8.35*4-836*4 1.50-Z.Oore die 
243.55-245.40 Z45.2S-245.35 1.12-1 OBy pm 
20.09-20.22 20.17-20.18 3 30-7.S0gra pm 
2.4385-2.4615 2.4605-2.4615 1.32-1.27c pm 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 

Belgian rets is for convertible francs. Financial franc 50.60-53.65. 

1.42 0 .18-0-13 pm 
1,13 0.42-0.30 pm 

-1.00 028-0.31 dls 
5.30 4.30-4.27 pm 
0.10 5-2 pm 
0.57 1*7-1 pm 
6.03 427-4.22 pm 

-23.92 3S0-90Odf* - 
-3.14 110-14S dls 
-3.46 14*7-15*, dls 
-1.30 1.35-1.85dis 
-0.13 0.SK}-Q.70dis 
-2.51 3.85-4.35dfa 

SJ9 3 31-3.28 pm 
4.78 24.5-22.5 pm 
6.33 4.10-4.06 pm 

EXCHANGE CROSS RATES 

■ ' July 27 Pound Sfrling U.S. Dollar Deutseha m'k J'panesaYen KrenchFranc Swiss Franc 1 Dutch Guild Italian Lira Canada Dollar Belgian Franc 

1. 1^12 3.7B4 321^ 11.698 3.223 j 4.260 t 2322. • 1.723 . 76.35 

. ili* Dollar 0.762 1. 8.884 246.3 8.850 8.461 | 3^51 1777. 1.314 5B.25 

0.264 0.547 1 84.96 3.055 0.852 1 1.126 613.6 0.455 20.18 
“ - .Japanoee Yen 1,000 3.110 4.079 11.77 1000. 36.07 10.02 \ 7222. 237.5 

0,862 1.131 5.265 277.2 10. 2.779 3.673 2002 1.486 65.B3 

1 Swiss Franc (L310 0.407 1.174 99.77 3.599 1. ' 1.322 720.6 0.536 23.69 

0J15S 0-508 0.888 75.47 2.722 0.756 1. 945.1 0.404 17.92 

• Italian Lira 1,000 0.431 0.965 1.630 138.5 4.995 1.588 1.836 

0.680 0.761 2.196 1B6.6 6.731 1.870 2.472 1548 1. 44.31 

- Bel^lnn Franc IDO 1.310 1.7 IB 4.956 42Z.1 16.19 4.221 5.580 3041. 8.857 100. 

LONDON MONEY RATES 

July 27 
1934 

Sterling 
Certificate Interbank 
of depoait 

Local 
Authority 
deposit* 

Company 
Deposits 

Market 
Deposits 

Treasury 
■ Buyi 

Treasury 
; iscii) 

Eligible 
Bank 

(Buy; 

Eligible 
Bank 

i So in 

FI 
•TR 

\0 

Overnight,-...   7-1211 12-lSie 9iE-l2*t 8 121* — i - — — 

S days notice — — 12L«-12.id — _ 
— — — — — — 

7 day* notice.. — 1218-12!: 12 U12*0 12!« 12-12U 
124 12-:. 12.-1210 . 121* 121* 12 H;a 
iau i2:r 12.-i-12..- . J21j 12 ht 11-'* HJ« 

Three months 12lg-121« ; 121* 12U 111: Hi* UlE 
Six months.  llra-HA it:) la's i 12 — — — i — 

Nine months... U.i Hi* llts-12 • — - — i - i 
One year — ll.j-llrs lira-22 , 12 — 

0.47 
1.35 
0.90 
5.27 
0.24 
0.47 
5.91 

16.61 
-3.14 
3.38 

■0.77 
023 

■1.96 
5.37 
4.66 
6.65 

Large 

shortage 
Day to day credit was in short 

supply in the London money 
marker yesterday. The Bank of 
England forecast a shortage of 
around £900m with factors affect* 
ing the market including matur- 
ing assistance and a take-up of 
Treasury bills together draining 
£290m and Exchequer trans- 
actions a further £365m. There 
was also a rise in the note cir- 
culation of £220iu and banks 
brought forward balances £25m 
belmv target 

The Bank gave early assistance 
or £644m which comprised pur- 
chases of £65m of eligible bank 
bills in band 2 (15-33 days) at 
111 per cent and £5m in band 3 
(34-63 days) at II; per cent. It 

UK clearing banks' base 
lending rate 12 per cent 

(since July 12-13) 

also arranged sale and repur- 
chase agreements on £574m of 
bills at 12 per cent, unwinding 
on July 31. Additional help was 
given in tfce morning of £160m, 
comprising purchases of £S4iu of 
eligible bank bills in band 2 at 
11] per cent and £2m in band 4 
f64-91 days) at llfi per cent 
There were also sale and repur- 
chase agreements arranged on 
£74m of bills at 111 per cent, 
unwinding in equal amounts on 
August 14 and 15. 

Help in the afternoon 

EURO-CURRENCY INTEREST RATES (Market closing rates) 

Discount Houses Deposit end Bill Rat 

Local Auth., 
negotlBQle : 

ponds i 

Local 
Authonty 
DeposiU 1 

Finance > Cert ; 
House of 

Deposits Deposits 

SDR 
Unked 

Deposits 

ECU 
Unked 

' Deposits 

One month  12V12S*   12*. 11.26-I1.S5 ; 9n-B>t 
12>5 121* ■ — :2J. It.4511.55 9»;1D Sic-*1* 

Three months.. 12!I-12;K ; — 121* 1.6 9 : 10’; 1 B(:-9:-: 
Six months  ;i-»-ii s, — 12.V .12.85 1105 10,; 10 10rt-!0it 

12is-llit , — 12'* • 12.0-12.1 - • — 
One year.  12:*-lis* 1 — 12:2 I3.i I2.h io,;-io,, - 10,’,-IOIJ 
Two year*  — 12!| — — 
Tnreo years.... — IZ’l — — — 
Four years.- — 121* — -- — -• 
Five years  — 121. -- — — — 

ECGD Fixed Rate Export Fmsr.rc Schama IV Avarega Rets of fnieic'.t 
penoa June 6 ■.a — ui * 3 ISSi (inclusive) 0 438 oor coni Lo:#t eudinniiri 
and finance houses seven days no; icc. oihofs seven dJY5 lixod Fmnnce 

FT LONDON 
INTERBANK FIX1N< 
LONDON INTERBANK FIXING 
ill.OO a.m. July 1 

3 manure U.S. dollar* 

bid It S.'S Offer 11 M 

6 months U.S. da'.lara 

Houses Base Rites (pub'i&htri by tire Finance Houses Association): par cent 
Irani July 1 196*. London ana Scottish Curing Bank' Rales for tending 12 i>rr 
coni. London Deposit Rato lar sums 3; seven days' notice 9*4-9 per cunt 
Treasury Bills: 4-0:1150 tender rates of discount 11 3560 per cent. CcrtilicjOts cl 
Tax Deposit (5eries a). Deposit 01 £100 000 and o*rr held under one monii 
12*4 oor cent, one-three months 12’» par cent: throe-six months 12!« t/nr mni; 
six-mno months 12:, per cent: n-nc-12 months 12*+ pnr can: Under CiOO riOQ 
Ills Per cent frem July 23. Deposits MM under Senas 4-5 12*4 pat cant Tho 
rare tor 3;: deposits w:thiro»t>/> tor cash S per com. 

bid 12 11 offer 121« 

amounted to purchases of £105m 
or eligible bank bills m band 2 
al US per cent and £6m of local 
authority bills in band 3 ai 11J 
per cent. The Bank also provided 
late assistance of £95m, making 
a total of £l,010m. 

Period rales were mostly 
firmer as the market reacted to 
sterling's weaker trend. The 
latter stemmed from fears nf 
lower oil prices. Consequently 

trading was relatively quiet and 
cautious with three-month inter- 
bank money rising to l-i-I-d per 
cent from 12-12,’.. per cent and 
six-month sterling CDs up at 
1H?.-lli". per cent compared 
with llt1i-lli?« per cent. Three- 
month eligible hank bills were 
bid at 111 per cent up from 
11-.: per cent. Overnight inter- 
bank money traded between a 
high of 12» per cent and a low 

Tho fixing rites are tiio orithr 
means, launiiod ta tho naarei! 
sixtornsh. of the bid and ottareJ 
lot Siam quoted by tho mar-« 
fn'B raforenco banka al 11 an* 
working day. Tho banks are Nat 
V.'miminaW Hank. Dark of if 
Doutccha Dank. Banquo National* 
Pans and Morgan Guaranty T:uJl 

of T per cent. 

The less relaxed mood 
reflected in the average rat« 
discount at ihe weekly Trea 
bill lender. This, rose !o 11 
per cent from 113SS1 per 
ami the £l00m nf bills oc » 
Btiracicd bids of £4031X1, d 
from £615m the previous w 

July 87 Sterling 
U.S. 

Dollar 
Canadian 

Dollar 
Ouioh 

Guilder 
Swiss 
Franc D-mark 

French • 
■ Franc ' 

Italian 
Lira 

Belgian Frans 
Cenv. Fin. Yen 

Car 
Kro 

Short term  121R-12SB 11-111* 1H:-12 55.-57, i.j Su-55e ’ in*.in,, 14i:-15it 11-lllj 11 ID? 6,• -6 l!tj 
? days' notice — IEJS-125* lira lira 11 s;-12l. : S:s-f> 101t 11 5-',-O,, : in« 5im 1 13I-.-15 II -11 ir Id. Ill: 6 » e,-. 1C . 

Month -  12r*-12ra lira-lira 12.-4-lZJ« , 6r--6rx 5-51* B-v 5™ ; 11 h 111: 11 >p 11!.. ll'l 11!- l I ?1 
Three months  11* Hif 12i: 12i. 6ra-8-V 4i--5,. GSi 55. U if 111* 15 161; 11 ^ 11‘B 1H: ll»i ¥> '- t--. 11’T 
Six months  12U-12U 1Z>* 12U 127,-13^ 6i>-65, 47J 5-, 127* 13 16 I pi: 111? 19 lire ll-'n fl *rr 1 i : 
One year  18-121* 12s*-12i« lSU-13,7: 6r;7rj 47S-5 6:3-65* 15 •« 13,i I6i: 17 12 12tj 117. i:t, & P * | :t:* 

Anon S fclosing rates in Singapore); Short-Term 11V11!« par cent: seven day# 11*»-11*t* por cent; one month per cant; Tirana month* ITV'u 
par cent; six months 12‘clZ+i per cent; ona year 12Vl2l« par cent. Long torm Eurodollars' two veaia 13*t-13*4 per cant; three >ooro i:«V13'» per cent t?u- 
13*4-14 per cent; five years 13*4-14 per cent nominal dosing rate. Shart-term rares are call for U.S. dollars and Japanese yen. others two Cijrt' notice 

1 ■ . .. 
;■ *».•. 

• .i 
i ? I’M 
‘••i I- 

■' ■ -r: 

 I 
■ *- 

• . "I 

. •- 
1
 *« J- : 

COMMODITIES AND AGRICULTURE 
WEEKLY PRICE CHANGES REVIEW OF THE WEEK AMERICAN MARKETS 

. i 

I Latest 1 
price* jCh’ngo 

I pertonne on 
union week 
stated 

1884 

METALS 
Aluminium..— 

Free Markets eJ.f.......- 

^FnsB*CterkQt'9«r6i“~~ j|3175/525° 
‘ £1011.0 

£1030.26 
£1010.5 
£1032 

.. 9336.5 

.1 MBS 
8366 
85202 

, 208f228c 
.i 8130.00 
,! 8324.76 

- Cqppor-Casb High Grade 
3 month# Do. Do--  
Gash Cathodes—   

* 3 months Do...     
Gold Per oz  
Load Cash— ~  

3 month*  — 
Nickel     
-■ Free Markets c.Lf. lb  
Palladium per oz— —   
Ptetlnum peroz———— 

Oulcksllver (76 lbs)-  
Silver per or   

3 months per oz-  
Tin cash   

3 months..—..—  - 
Tungsten Ind—   
Wolf ram (22.04 lb.)   
Zlno cash—.——— 
3 months    
Producers    

- GRAINS 
Barley Futures   

Maize French—     

—10 

425 

fcE* 
18 

t4*5 
11 
6.75 

k-6.B0 J 
I—12.25! 

High I Low 

4950 '41100 41100 
•1546(576 181688(610 ,81166/1216 

£1120,5 «ll0l.25l£945 
£1141.25:41118.25X969.76 
41083.5 141100.6 X940.8 
41108.5 |41108.25X957 
V481.625i8405.76 8336.5 
4259.76 X387.5 X269.fi 
4269.25 4378.87 X279^6 
44720.78X5202 124836 
8l8/238ci 21S/2B8C 203(223c 
V150.00 I8162J5 8130.00 
  8411.25 8324.75 

8295(305) - 
531.B0p (—26^5 
546,400 
£9462.5 
£9362JS 
885(17 
87B.B0 
£648.6 
£653^5 

8990 

£109.90? 

£147.75w| 

t-27.60 
+80 
+40 

(-Tfi 
L-16^ 
+■39 

L-0.35 

£287.45 

8280(290 
797^5p 

^16.2 Bp 
£8660.5 
£8622.5 
883.07 
878(80 
£513 

£527.35 
8820 

!S313(31818290(500 
679.70p i551.60p 
694.40p 
£9300 
£9416 
1885.23 
|S8B(90 
X797.5 
X718JB 
181060(1080 

546.40p 
£8370 
£85X7.5 
873.43 
871/75 
£622 
£630.75 
Is 980 

4116.10 (£123.55 Utl05.65 

£141.00 |£154.50 X145.50 

"HI 
EAT Futures-   
ard Winter Wheat— 

SPICES 
Cloves -— 
Pepper, white,   

„ black. — 
OILS    — 

Coconut (Philippines) 
Groundnut 3%. — 

' Linseed Crude-  
Palm Malayan   

SEEDS 
Copra (Philippines^-., 
Soyabean* (UA) — 

OTHER COMMODIT1E4 
Cocoa Shipments I-— 
Cocoa Futures Sept- 
Coffee Futures Sept- 
Cotton Index— — 
Dee. Coconut — 
Gas Oil Fut. Aug.  
Jute UA BWC grade. 
Rubber kilo.-  
Sago Pearl  
Sisal No. 3L—  
Sugar (Raw)  
Taplooa No. 1 — 

■Tea (quality) kilo;  
(low med) kilo— 

Woottopa.64 Super— 

£110.40y (—0.90 

44^00x 
82,950V 
81,800v 

81410x 
i 

BBBChl —40- 

B740X - 
8263w 1-27 

41,884 
41773^ 
42J224JS 
76.60o 
£1,335 
8216.5 
SBBBv 
68p 

£120,50 
t 

t 
i 
i 

81000 

£360 
8472.5 

8610 
8287.3 

[£130.50 X106.70 

S I * 1*6.600 [£4,200 
p,450 ^  
12,350 

I1JI7B 
181.180 

5p kilo 

(81,000 

18865 
1858 

& 
(£2,612 
90.10c 
lil,336 
1257.75 
8515 
|91p 
|*51B 
4670 18630 
[>137 XB9 
1*320 |£29S 
I376p 275p 
270p |lB6p 
|477p kJlo(438p kl 

t Unquoted. f«) Msdsasscsr. SiGheniIMN. WA* fu) Sept, 
(x) July-Aug. fv) Aug-Sapt, (y) Nov. 

LONDON OIL 

SPOT PRICES 

Latest 
[Ohaage 
!+ or — 

GAS OIL FUTURES 
Weak physicals and a variety ol 

bearish rumours fuelled the downward 
move in gee of! prices. The market 
opened KLOO down and dropped a 
further dollar before finding snort- 
covering support. Unexpomed seadiness 
on ht* New York opening rallied ihe 
market to tho highs, but trade sailing 
put renewed pressure on prices, which 
closed near the lows, reports Premier 
Man. 

ORUOE OIL-FOB (8 per berrel) 

K6.80-27.10; - 
6.70 
6.00-26.30 

Ja6.30 
186.60-27.00 

MUD 
+ 0.03 
-0.37 
1-0.43 

.Arabian Light—1 

,-Dubai Fatah  
; -Arab Heavy— , 

■Mortn Sea (Forties), 
.'-North Sea (Brent)..■ 
.AlrlcanlBonnyU'ht) 

■^UCTS-North West EuN)PJr 

Yast'day’s + or| Business 
Month clou ““ Dona 

FrsmlUM 
.Gas on 
Heavy fuel 

IM gaaollneJ 

5S'5r~J 

250-256 —1.5 
814-217 —4 
176-17? —. 

July.  
Aug  
Bopt  
Oat  
NOV.  
Dae.——— 
Jan«...—   
Feb I 228.00 
March _l 226.00 

»UA , 
Ipar tonnei I 
* 212.75 1-2.60,212.75-12.65 

215.50 I—2.75^17.76-15.25 
218.00 U-4.M'22D .bfl-18.00 

—4.251224 JiD-21.76 
i—4^0>22a.b(^2G.OD 

-6 ^5*251.00-22 DO 

—X. 
r—4.0fl'2 
—4.252 
I—4Ja0i! 
•—5 JZ5|3  
l-3.76i2ffi.0a.snj0 
i—4.00] • - 
I—>4.D0! — 

Turnover: 3.271 f3.361l fau at J00 
tonnes. 

221.75 
225.50 
228.50 
330.00 

Copper market under 

renewed pressure 
BY OUft COMMODITIES STAFF 

COPPER PRICES lost ground 
on the Loudon Metal Exchange 
this week in spite of another 
hefty' drop in warehouse stocks. 
The cash price for higher grade 
copper was £19.25 down at 
£1,011.5 a tonne, after declining 
by £8 yesterday following the 
easier trend in gold and oil 
prices, which depressed New 
York values overnight 

A further decline in ware- 
house stocks, which fell by 
12,250 tonnes, reduced total 
holdings to 194,075 tonnes—the 
lowest level since November 
19S2. However the market is 
morepre-occupied at present 
with fears of higher interest 
rates, a strong dollar and 
weaker gold. 

Zinc values eased as fears of 

shortage of spot supplies 
lessened. The cash price lost 
£16 5 to £648.5 a tonne, moving 
to a discount below the three 
months quotation which was 
only £825 lower at £653.25. 
LME warehouse stocks of zinc 
declined by 3,573 to 56,550 
tonnes, but the market was 
undermined by the easier trend 
in copper and gold, as well as 
more spot supplies being 
offered. 

Lead followed a similar 
pattern following a smaller than 
expected decline in warehouse 
stocks. 

Aluminium remained under 
pressure, with the market 
largely ignoring moves by two 
leading producers. Alcoa and 
Reynolds, in the U.S. to cut out- 

put in order to reverse the 
recent build up in surplus 
stocks. 

Cocoa prices fell back sharply 
yesterday after being pushed 
higher early in the week by 
deepening concern about the 
availability of good quality West 
African beans on European 
markets. As supplies from 
Ghana dried up the September 
position on the London futures 
market moved up to £1,839.50 a 
tonne on Monday but prices 
then began to move lower and 
yesterday’s £46.50 fall, which 
followed the easier tone in New 
York and was influenced by pre- 
weekend booksquaring, left 
September cocoa down on 
balance at £1.773.50 a tonne. 

A new report from London 
trade house Gill and Duffus. 
published this week, liftd the 
forecast 1983-84 supply/demand 
deficit to 144,000 tonnes from 
132.000 tonnes in its last report. 
However, the report was opti- 
mistic about prospects for 
increased crops in 1984-85. 

The world sugar market was 
relatively quiet but the London 
dailys raws slipped to a 21- 
month low of £89 a tonne at 

one stage before ending un- 
changed on the week at £89.50 
a tonne. Dealers said ihe 
market appeared still to be 
dominated by bearish char; 
patterns and to be unimpressed 
by estimates that Egypt had 
recently purchased SS.O'JO 
tonnes of whites on the world 
market. 

The UN Food and Agricul- 
ture Authority forecast yester- 
day that world sugar output 
could reach 100m tonnes in 
19S4-S5, up from 962m tonnes 
in 1983-84. 

BASE METALS 

COPPER 

58. Turnover: 23.500 tonne*. U.S. Prime 
Wos fern: 50.50-50.75 cant* per pound. 

ALUMINIUM 

COFFERj 
a.m. ' 

Official | 
|+ or P-m. 1 + or 

Unoffloiaij —1 

High Ordei £ Li: £ j £ 

1011-.B -8.5 1011-8 j-S 
3 months) 1D29-J) 

hi - 
1030-.5 !-a 

Settle m 'tj 1011.5 -r — — 

Cath odes] 
1018-7 1019 20 Lfi 

3 months 1051-2 1-83 1031-3 1-B 
Settfem't 1 1017 -4 — ‘ 

Amalgamated Metal Trading reponad 
that in the morning cash Higher Grade 
traded at £1.011. three month* £1,033. 
22.5. 32. St. 30, 29, 23 5. Cathodes: 
Cash £1.017. three month* £1.031. Kerb: 
Higher Grade: Three months £1.009, 30. 
Ahnmoon: Higher Grade: Three months 
£1,028. 27.5. 27, 28. 27.5, 29, 30. 31. 
30.5, 30. Kerb: Higher Grade: Three 
months £1.030. 31. 32. 31. 30. 31. 31.5. 
32. 32.5. 33. 33.5. 34. 35. Turnover. 
34,150 tonnes. U.S. Producers: 63.00- 
68.00 cents ner pound. 

TIN 

i i i 
Aiumtn'mi a-m. >'+ or; p.m U-or 
 I °mtrial — ,Unofficial,a—t 

I £ i £ "i £ e 
Spot 870.5-1.5-1-1.76 872-3 '+! 
3 month*j f1-1 j B9B-M i+-6 

Aluminium—Morning: Three months 
£898. 96, S5.5. 95. Kerb: Three months 
£835. Afternoon: Three months £896, 
95.5. 95.5. 96. 95 5. 95. 95.5. 96. Kerb: 
Three months €888. 97 98. 99. 900. 
900.5, 901. 2. 1.5. 1. Turnover: 17,175 
tonne*. 

COFFEE 
Sales: 1.972 (3.949) lots of 5 tonnes. 
ICO indicator prices (U.S. cent* per 

pound) for July 26: Comp, dairy 1979 
138.81 (140.40); 15-day average 140.97 
(141.32). 

NICKEL 

NICKEL am. •for ' P-m. I 
Official , Unofficial —t 

Spot— J ! 3580-8 j + 48 3530-5 ! 
3 months | 3606-10j+41A| 5687-36 

mnvr 'Yesterd'ysl + or j Business COFFEE | cloae 1 _ Done 

July | 21B0-OO 1 + 6.6 1 2202-90 
Sept | 2224-25 +27.0. 2225-01 
Nov™   2840-41 +17.0, 2244-25 
January.....! 2196-97 l+IS.Di 2198-84 
March   2055-60 1+4.5 2060-55 
May-  2018-25 +6.6 | 2030-24 
July-.-. I 2002-05 i +11.0 —  

GRAINS 
Business done—Wheat: Sept 107.40- 

107.00, Nov 110.40-110.00. Jan 
114 05-113-&5. March 117.00116.70. 
May 119.95-119.70. Sales: 103 lots of 
100 tonnes. Barley: Sept 106.20-105.70. 
Nov 109.60-108.90, Jan untraded. 
March 115.25-115.15. May untraded. 
Sales: 121 lot* al 100 tonnee. 

International Sugar Agreement—(La “ 
cent* per pound lob and stowed 
Caribbean pons). Prices to July 26' 
Duly price 4.40 |4.4S): 15-day average 
4.53 (4.55). 

PIGMEAT 
Yesterday* Previous; Business 

Month close close 1 done 

Aug «... 
Oct  
Nov..... 
FeS .... 
April... 
June... 

p. per kilo (deadweight' 
115.7 
120.4 
121.7 
118.1 
1IB.X 
117.2 

1J5.4 
130.4 
122.0 
118.2 
118.1 
116.9 

H15.5-115.7 
,120.2 I2£'.i 
'122.3-121.7 
11B.1 
11B.I-117.3 

Sales: 107 (195) lata ol 50 carcases 
3,250 kilos. 

| a.m. ;+ or, p.m. '+ or 
TIN Official — 'Unofficial! —t 

High Grdei £ * i £ 
Cash—  9475-80+65 I 9460-5 
5 monthal 94305 +61JI9396-4O0 
Sattlam't. 9480 +55 I — 
Standard. | 
Cash ,9476-80 |+B!&\ 9460-5 
3 month*.! 9378-82+67.6: 9360-5 
Settiem'ti 9480 l+HO   
Straits E..! 829.17 i ! — I  

! £ 
1+57.5 
r+a* 

i 
,+57.5 
1+59.6 

GOLD MARKETS LONDON FUTURES 

Gold fell $61 an ounce from 
Thumday's close in the London 
bullion market yesterday to 
finish , at $336-337. The metal 
opened at $333f-334 and traded 
between a high of $337:338 and 

:,a tow of $332f333f. Once again 
■ sentiment was influenced ]pri-. 
-imarily by the dollar’s firmer 
trend. 

Month 
Vest'day* 

close 
+ or Business 

Done 

ABB  
Oct-....  

f per troy 
ounce 

534.5054.9D 
540 3<M USD 

-9.40 
-936 

33B.D052.7O 
S43.00-41.flD 

DM  
Feb.  
April  
June-  

547.504730 
554.005430 
Bfl0.0D-61.0D 
567.00-6730 

-10. ZD 5 30,70-43,00 
-10.60:36530 
-11.20 — 
-ll.WI — 

Tin—Morning: Standard: Cash E9.490. 
three months £9.380. 90. 95. 90. 85. 
BO. 75. 78. 80. High Grade; Three 
months £9,440. 30. Kerb: Standard: 
Three months £9.380. High Grade: Three 
months £9,425. Afternoon: Standard: 

• Three months £9.390, 80. High Grade: 
* Three months £9.440. Kerb: Standard: 

Three months £9.370. 75. Turnover: 
1.325 tonnes. 

LEAD 

Nickel—Morning: Cash £3.525, 20. 
three monihe £3.595. 3,600. 5, 10. 11, 
10. Kerb: Three months £3.620, 15. 
20. Afternoon: Three months £3,615. 
20. 25. 28. 27. 28. 20. 27. Kerb: Three 
months £3.630. 40. SO. 60. 70. 60. 55, 
60. 55. 4a Turnover 2.668 tonnes. - 

SILVER 
Silver was fixed 1l.45p an ounce 

lower for spot delivery m the London 
bullion market yesterday to finish et 
531.60. U.S. cent equivalents of the 
fixing levels were: spot 698 5c. down 
IS.Bc: three-month 717.4c. down 27.2c: 
Six-month 739.7c, down 27.8c: and 
12-month 783.Sc, down 30c The meial 
opened at 525*:-5281;D (693-G9&C) and 
closed at 530»-533Lp (696.699c). 

WHEAT BARLEY 
|Yastard*ysi + or Yestard's; + or 

Mnth ■ close j — close ! — 
, I j ; 

+ 0.16: 106.20 1+0.16 
+0.15- 109.60 +O.BO 

;+0.I5, 112.55 ; + 0^0 
'+OJUI, 115.30 +0.10 
1+0.15- 117.80 1 + 0.16 

Sept_; 107.40 
NOV...: 1X0.40 
Jan ...; 114.05 
Mar—i 117.00 
May-' 119.95 

Turnover. 465 (B07) lots of 100 troy 
ounces. 

July 27 July 25 

Ulaa-,.   
: Opaal*f._—— 

Morning fixing.- 
. Afternoon fixing 

Krugmd 
HKrug- . 

.TfiftKPWB. 
MapMnf- 

1345 
8344.20 

Odd Bullion (AM •*"«*) 

8336-337 (H5M56**) 
833514-334 «S5aVI63U)- 
8335.16 (£255.433) 
KSM5 (*?54.«32) 

Sold and PMtffnM Ootm* Jatr 27 

UUM5i*-M6 |££fS5ta-£633*)|Klng ■«* £1-62*8 
8176-179 , Ml35*4-13&l»l Victoria 8ov £1-62*8. 
1901* Bll« M69-59SS1 Franca 20* f63>e-66>4 
657-38 . |*38U-29i 80 P«*os Max»41Mie 
SM5U-345V (£26314-86334)1100 Cor-Aust 8326-230 

8843-84354 (*267it-25em 
5346U-347U (£25814-25914) 

(£258.272) 
(£258.408) 

(£61»4-«BS4) 
(£61»4-62>4) 
(£4511-4911) 
(£31714-31811) 
1*2481j-2 511« i 

LEAD 
a-m. 1+ erl p.m. !+or 

Official j - Junoffielai, -t 

£ j A j A I A 
36B-.6 j+2 1 368-9.5 kl.SS 

3 months 363-.5 1-3 ;365.5-6.6 1+1.76 
Settlemt 368.5 !+2 ; - 1   

SILVER ! Bullion hfor! LM.L [for 
per : fixing p.m. 1 - 
troy j Prie# j Unoffial 

1 

Spot  J531.60p -11.0 529.5 (-103 
3 month*. ;B46.40p —12.0, 544.75p:-1l.S 
6 ntonths.:662.20p -n.a! — 1   
12 months!592,00p -12.0! — 1 

Lead—Morning: Cesh £358. litres 
months £364. 63. 62. 63. Kerb: Three 
months £363. 64. 65. 66. Afternoon: 
Three months £555. 66, 67, 66.5, 67. 
56. Kerb; Three months £366. 67. 
Turnover: S.450 tonnes. U S. Spot. 
30.00-34 00 cents par pound. 

ZINC 

LME — (2.000 oz contract}. Cash 
629.ip (S40p); three months 544.75p 
(559p). Turnover: 0 10). 

Turnover; 82 (36) lots ol 10.000 oz$. 
Mornmg: Large second ring cash 530.0. 
three months 544.5. 45. Kerb: Untraded. 
Atnm-jon: Lange fiat ring three months 
542.5. second nng ihree montH* 545. 
a*. 44 5. Kerb; Large throe monrhc 542. 

COCOA 
ICCO Indicator prices <U $ conu 

per pound): Daily prices far July 26: 
101.17 (101.41): five-day average 'or 
July 27: 101.48 (101.21). 

HGCA — Locational ax-larm spot 
prices. Feed barley: Easroin 103.70. 
E Mids 103.00. N East 102.20. Scotland 
102.60. The UK monetary coefficient lor 
July 30-31 will be 0.966, for August it 
will be 1.000 and for hie weal begin- 
ning Monday August 6 (based cr> 
HGCA calculations using ihreo days' 
exchange rates) n is expccud w 
remain unchanged 

LONDON GRAINS—Wheat: U.S. Dark 
Northern Spring No 1 14 oer cent Sept 
143.75. Oct 145.25. mid-Oct/mid-Nov 
145.75. Nov 147.25 trans shipment East 
Coast. English lead fob Sept 110.50. 
Oct 113. Oct/Doc 115 sellers Eos: 
Coast. Mai*«: u.S. No 3 Yetlow/Freneh 
Aug 147.75 seller trans shipment East 
Coast. Barley: English feed (ob Aug 
108. Sept 109.50 East COBII. Oct/Dec 
113.50 English/Scottiih sellers. Rest 
unquoted. 

-INDICES 
FINANCIAL TIMES 

July 26 July 25 M'th ago, Year ago 

289.71 291,29 302.45 I 283.28 
(Base: July 1 1952-100) 

REUTERS 
July 27Uuiy 26j M'th ago Year ago 

1BB.02 1B75.7 191B.1 I 1B99.7 

Base: September 18 1931 - 100) 

MOODY'S ' 

July 25 July 24 M'th ago Yearago 

1016.3 11016.6; IQS 6.6 1071.1 

(Base: December 31 1974-100) 

DOW JONES 

Dow 
Jones 

July 
25 

July 
24 

Month Year 
1 ago ' Ago 

Spot 128.87128.95,155.68141.51 
Fut 1125.58.124.51:134.23.151.34 
(Base: December 31 1974 — 100) 

POTATOES 

lYasterdy'r Previous J Business 
Month elose dose • Done 

SUGAR 
LONDON DAILY PRICE—Raw sugar 

£89.50 (S118.00). .up &0p (down 51.00). 
e tonne lor July.'Aug/Sepi delivery 
White sugar Sl50 50. up 50c. 

Nov-.... 
Fab .... 
April.. 
May... 
Nov. .. 

£ per tonne 

90.50 96JO 
101.50 
125.00 
129.50 

78.00 

106 JO 
128.60 
135.60 
78.50 

9E.00-40.ga 
.103.00 
I12S.0-IMJ 
;iS5.D-12S.5 
•37.50 - 

ZINO 
a-m. 

Official 
(for p,m. ,+ cr 
| — |Unofflolaij —t 

A A A ( * 
Cash-.- B51.5-2.6 !—6.25 848-9 _3ja 
S months) 660-1 | +.75 I 658-09 (-33 
Settiem'ti 658.6 +3 — r— 1 

No. 6 Yest'day* Previous Business 
Con- close eloee done 
tract 

8 per tonne 

Zlno-—Morning: Three month* £667. 
56, 53.5. 66. Kerb: Three monthe £B5fi. 

Yesterday's 
COCOA Close + er Business 

 —   Done 
A per tonne 

July  1770-73 —55.0 1803-85 
1773-74 —46.5 1820-70 
166760 —45.0 1700-96 

March™-— 1647-48 -323)11678-45 
May - 

Aug 1121.4#-5£.80; 111.40-Z2.Mh123.IB-21.00 
Oct. 12SJS.22JB 129.DMSJ0 1S0.4M7.M 
Dec 138.4047^2 15GJBO-37.00 1S7.M-H.flD 
Mar. _.llM.O0-6«^fl 1S4.BM&JB J55.S053.30 
May j1W.4M0.80iei.mi JO 16L2M0.6D 
Aug— -JlSS.M-fiS.«(7SS.S*7fl.M r7f.M-S8.20 
Oct i177.D0-7fiJWim.G8-7B.4D I79J»- 

Sdles. 1.550 (930) Iota ol 40 tonne;. 

SOYABEAN MEAL 
lYestday’s + or. Busfneas 

olose | — j Done 

.1*77.10. ‘ 7* ft’. 1701.71 

Sales: No 6 1.964 CL575) lot* of 
50 tonnes. 

Txte and lvl*.d#lMiv_price for 

•I £ I I 
par tonnel 1 

August [l2B.O0-38.DOh—3.001 — 
October „...llS5JHl-35JtOI—a £0 1SB.W-33.DD 
Dec >[1410042. fflf-2J8142.004100 
Feb 143.B0-48.6fli—2.25, l4B.704fi.OD 
Apr.   .Jl4fi.B(MB3O'-SjKI,He.704e^D 
Juno. |140J04E.7Oi—3JW|M8,0O-48,JD 
August. llEOJM-61.601—2.H- - 

NEW YORK. July 27. 
Gold and silver rallied on short- 

covering lata in the session on &n 
oversold condition as the maiMns 
tailed to respond to oil price cuts by 
tho Sov,at Union, reports Hemold 
Commodities. Copper was firm in 
response to tho rally in gold end 
silver. Sugar finished slightly lower 
on commission house liquidation. 
Cocoa weakened a* favourable crop 
prospects discouraged trade sailing. 
Cod firmed on short-covering ahead 

NEW YORK 
ALUMINIUM 40.000 lb. < canta/lb 

Close High Low Prev 
August 52.00 — — 52.30 
Sept 52.60 52.75 52.75 52.90 
Dec M.35 54.75 54.45 54.65 
Jan 54.95 — _ 55.25 
March 56.10 56 JS 56.25 56.40 
May 57.30 — — 57.60 
July 58.50 — — 52.20 
Sept 59.70 — — 60.00 
Dec 61.50 — — 61.80 
Jan 62.10 — — 62 40 

COCOA 10 tonnes. S/tonnes 

Latest ffiqh low Ptev 
Sept 2077 2119 2038 2105 
Dec 2075 2103 2035 2097 
March 2075 2097 203B 2037 
May 2067 2110 2052 2112 
July 2120 2120 2078 2127 
Sept 2120 2135 2120 2133 
Dec — — — 2163 

COFFEE "C" 37.000 lb. cents/lb 

Closo Hinh low Fre- 
Sept 139.40 39.70 38.60 38.46 
Dee 136.62 36-95 35 81 36.00 
March 135.10 35.40 34.65 34.70 
May 134.10 34.10 33.80 33.65 
July 132.90 33.00 32.50 32.90 
Sept 131.B3 32.10 31.75 31 00 
Dec 131.13 31.10 31.00 29.88 

COPPER 25.000 lb. cents/lb 

Close High Low PlPV 
August 58.15 — — 57.65 
Sept 58.75 58.80 58.15 58.25 
Dec 60.45 60.50 59.95 60.00 
Jan 61.05 61.00 61.00 60.60 
March 62.20 62.25 61. BS 61.75 
May 63.45 63.60 62 85 63.00 
July 64.75 64.50 64.10 57.55 
Sept 66.00 65.60 65.30 65.50 
Dec 87.90 67.65 67 JO 67.40 
Jen 68-50 — — EB.OO 

COTTON 50.000 lbs. cents/lb 

Close Hiqh Low Prev 
Oct 66.70 67.25 66.65 66 07 
Dec 67 76 67 99 66.65 67 72 
(March 69.52 69.75 69.38 69 W 
May 70.30 — — 70 30 
Oct 70.80 — — 70. SO 

CRUDE OIL (LIGHT) 
42,000 U.S. gallons, S/barrele 

Latest TTiuh Lew Prev 
Sept Z7.7B 27.B7 27.63 27.77 
Oct 27.93 28.11 27.88 27.95 
Nov 28.10 28.23 28.00 28.10 
Dec 2SJ21 28.32 28.10 28.19 
Jan 28.15 28 JO 28.08 28.17 
Feb 26.05 28.05 28.05 27.88 
March 28.00 28.00 28.00 27£4 
April 28.00 28.00 28.00 27.85 
May 28.00 28.00 28.00 27.85 
June 27.95 — — 27.82 

GOLD 100 troy 02, S/iroy oz 

Close H-gh 
,nfi>> Piev 

August 342.0 343.0 332.0 333.8 
Sept 345.1 — — 336.9 
Oct 348.3 349.5 338.0 340.0 
Dec 355.3 356.5 345.0 346.9 
Feb 362.3 362.5 354.0 353.8 
April 369.5 363.1 350.5 360.9 
June 378.9 374.0 369.5 368.2 
August 384.5 377.0 375.4 375.6 
Oct 392.4 385.5 385.0 383.4 
Dee 400.5 392.0 392.0 391.4 
Feb 408.9 — — 399.7 
April 417.5 — — 408.2 

HEATING OIL 42.000 U.S. gallons 
cents/U-S- gallons 

Latest High low Prev 
August 72.35 73,15 71.85 72.69 
Sept 72.78 73.55 72.40 73.10 
Oct 73 AO 74.65 73.60 74.20 
Nov 75.15 75,80 74.95 7SJ51 
Dec 7640 77.10 76.25 76.72 
Jan 77.25 77.90 77.10 77.60 
Feb 76.75 78.90 76.75 77.20 
March 7S.00 —   75.00 
April 73.50 — — 74.00 

ORANGE JUICE 15.000 lb. | cr
 

Close High Low 
Sept 167.90 68.60 67 JO 69.00 
Nov 166.70 67.40 66 JO 67 J5 
Jen 165.70 66.40 65.70 66.60 
March 166.85 — 66.85 
Sept 166.60 — _ 86.60 
Nov 168.60 — — 66.60 

PLATINUM 50 troy oz, S/troy oz 

Close High Low 
Sept 332.0 -M 222.6 
Oct 3343 335.0 3255 32S.1 
Jan 344.1 343.5 335.0 334.8 
Aprils 352.4 347.0 34$ J> 343.5 

at any potential fiesrn threat. C 
was firm on h<j»t m.M pricing H 
Oil cnntwuod ta traoo lower 
lluenccd bv stCJdiiv crodirg 
crude mailuis -<«d the Soviet 
cutlmn it* contract prico lor A 
bv Si 50 per bjrroi Gia*ns ana 
beans aitractod Jld.tiena! sen<.-. 
continued moisture and mo: 
temporaturcs 3Ctosa the Mniwsi 
lorvCBStS fnr t.un >n tho DcU:. • 
piuchasQs of soyabean cil by 
provided light support. 

SILVER 5,000 troy oz. cents/troy c‘ 

Close H'ah I "tv 
August 706.0 700.0 685.0 
Sept 713.0 715 0 5S5.0 
Dec 733.3 735.0 706.0 
Jan 740.5 735.0 735 0 
March 754.9 757.0 7300 
Mey 770.2 7S5.0 750 0 
July 786.0 7SQ.0 760.0 
Snpt 802.7 732.0 7SC0 
Doc 829.7 819 0 819.0 
Jan 838.7 — — 

SUGAR WORLD ' 'll" 
112.000 J}j. cenls Mb 

Ctei" M-rh Lev- 
Sept 4.53 455 4.47 
Oct 4.69 472 4.60 
Jan 5.28 5.24 5.20 
March 533 5.87 5.76 
M.iv 6.13 6.19 6.08 
July 646 6.45 6.38 
Sept 6.70 6.70 6.S3 
Oct 6.90 6.90 6 £3 

CHICAGO 
LIVE ^CATTLE CO.OCO“lb.CBrrre7ib“ 

.. 
Clas* High 1 PW 

August 63.40 63 47 62.97 
Oct 61.27 61.50 61.05 
Dae 62.47 62.65 62.30 
Feb 63 JO 63.47 63.10 
April 64.07 64.45 64.02 
Juno 6515 65.15 65.10 
LIVE HOCS 30.000 lha. eenls/lb 

Corns Htnh Low 
Aug 5162 51 97 51 25 
Oct 47.57 43 15 47 25 
Dec 49.15 49. S2 48 97 
Fob 51 05 51 40 50 77 
April 47 B5 48 25 47 70 
June 50.30 Si 40 SO 75 
July 52.25 52 5S 51 90 
Auq 51.60 51 65 51 60 1 
Oct 50.00 50.45 50 09 
MAIZE 
5.00a hu min. cents >'56 fb bushel 

Close High Low 
Snpt 287 0 791 R 286 0 t 
Dee 276.2 27S 4 275.2 : 
March 285 6 2»i 6 283 6 
May 291 0 292 0 2696 , 
July 293 6 2S*5 0 2S3.0 • 
Sept 239.6 299 6 289.4 ' 
Dec 2840 284 0 2824 . 
PORK BELLIES 38.000 lbs cents/i: 

Close Hi*ah 
Aug 50 27 51 3S 43 90 
Fnb 54.15 65 10 63.65 • 
March 63.26 64 35 6290 ' 
May 64.35 65 70 64.25 : 
Jutr SSKO 67 55 fiSSO ' 
Aua 64 00 64 75 64.00 

SOYABEANS 5.000 bu 
cent a/601 b-hushel 

rtlfvjn H-qh !*w 
Aug 613 0 6714 6C6.0 
Sept 611.4 618 0 «m 0 
Nov 603.0 612 0 601.0 
J.-n 620.2 674.4 614 0 
March SMO 638.4 620 n 
May 64J 0 649.0 640.0 
July 649.0 653.4 64fi.O 
Auq 647 0 650 0 644.0 
Sop! 640.0 
Nov 635.0 635.0 633 0 

SOYABEAN MEAL 100 tons. S/ton . 

Closn High Low 
Aug 152 5 157 0 151.5 ■ 
Sept 155.8 159.8 155.0 ■ 
Ort 157.7 161 0 157.2 
Doc 162 3 16' B 161.5 » 
Jan 164 8 1fi8 5 164.5 . 
March 168 6 172 2 158 3 « 
May 172 0 176.0 172.0 
July 174.2 179.0 174.0 I 

SnYABEAN OIL 60.0001b eonra/1L 
Clorre Hinh Low ‘ 

Aliq 2S.P3 26 95 74 41 
Sept 25.62 35.65 2*.» 7 

Oef 34.38 24.40 73*5 ! 
nee 7^.77 MPO 23.00 ’ 
Jan 23 IS 23.90 2330 1 
Mmch 23.90 2a.m 33.4/1 1 
May 23.95 ?a no 
-lulv 74.35 24.35 23.55 !■ 
Aug 24.15 — 

WHEAT 
1 

5.000 bu min. centc/60 lb bushel 1 

rinse Hinh Low 
Sept 343.2 344.8 341.4 
Dec 360.4 362.4 399.2 
March 371 6 372.4 370.6 May 374.2 37*50 
July 357.4 358 2 
Sept 364 0 364 0 364.0 

PRICES—Chlnire'e. 1  
■»7rv> r.J —‘-nrcBOB [00, 
V ™ CBn,8 cer DO unr York tin nTI 0-76 0 (1775 0-114 n) 

Oriunri Hepriv enrf .HeTmen 
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LONDON STOCK EXCHANGE 

concern over world crude prices 

lose recent gains as sterling falls 
; Account Dealing Dates 
] Option 

• “Fire* Deciara- Last Account 
■Dealings Cfoas Dealings Da; 
iJuly 16 July 26 Julv 27 Aug 6 
(July 30 Aug 9 Aug 10 Aug 20 

■jAug 13 Aug 30 Aug 31 Sept 10 

./ * " Wew-ilma" dealings may taka 

.Iplaca from 9.30 am two business days 
learlier. 

i Tbe parlnus state oF world 

•crude oil prices unsettled Loudon 
$stock markets yesterday. I'n- 

iconfirmed reports that Nigeria 
was threatening to break with 
jfhe Organisation n» Petroleum 

Exporting Countries and then 
flower prices put sterling under 
Tserutiny again. Much of iis re- 

deem recovery against the dollar 
Jwas surrendered, despite .Nigeria 
plater dismissing the rumours, 
r Oil shares rah into strong sell- 
ing pressure and leading prices 
Vel sharply. Disappointing half- 
yearly results from Britoil aggra- 
vated sentiment further after 
tmid-day, hut later in the session 

!a rally developed. The latter 
movement continued throughout 

tthe afternoon and ID to late deal- 
ings to such extent that leading 

igroups finally closed only mar- 
ginally easier on the session. Re- 
ports that Russia had cut crude 
prices by SI.50 a barrel failed 
■■to halt the recovery. 
- Leading industrial stocks fol- 
lowed Oils. Early firmness, which 
had reflected the overnight Wail 
Street trend, was lost as in- 
vestors showed little desire to 
'open fresh positions on the last 
'Hay of a trading Account. Busi- 
*jes naturally suffered, returning 
'Vo the low levels experienced 
Earlier In the week. “New-time” 
-*ntrest was negligible, but after 
Jhe official 3.3ii pm close demand 
Jvithout penalty for the Account 
'Starting on Monday took top- 
-quality shares higher. The out- 
come was that the FT Industrial 
Ordinary share index closed only 

off on balance at 776.4; at the 
pm calculation, the measure 

^vas 7 points down. 

with index-linked issues, slipped 

a maximum of g. 
Firm of late on takeover specu- 

la tioa. Life Insurances retreated 
on end-Account profit-taking. 
Prudential fell S to 4S2p and 

Legal and General lost the same 
amount at 490n. Pear! soFtened 
7 tn S18p and Hambro Life 6 to 

392p. Fun Life, which have been 
particularly active over ihe past 
few weeks on talk of a substan- 
tial share stake changing hands, 
recovered Jrom an initial lower 
level of 643p to finish a couple of 
pence harder on the day at 650p. 
Elsewhere. General Accident 
drifted 5 lower to 460p and 
Commercial Union gave up at 
203p: the latter's interim figures 
are scheduled for August S. 
Lloyds Brokers were undecided. 
Windsor Securities hardened a 
penny to 46p. while Hogg Robin- 
son. annual results due on Mon- 
day. eased that much to lS°p. 

Clearer* ended the Account on 

a fairly steady note. Midland, 
at 533p. held the previous day's 
Sam of 6 following comment on 
the interim results. NafWest. 
the next to report first-half 
figures on Tuesday, gave up s 

at 593p, after 590p. while Lloyds 
softened a couple of pence to 
435p. after 435p. Barclays 
shrugged aside persisting 
rumours n* an impending rights 
issue to finish 3 better at 443p. 

Building shares were inclined 
oa«ier in quiet trading. Blue 
Circle gave up 7 at 355p among 
the leaders. Housebuilders to 
give ground included Geo 
Wimpey. 4 off at 96p. aDd Bar- 
ra tt Developments. 2 cheaper at 
86p. Dealings resumed in Glos- 
sop at 67p following the 
announcement of an agreed 70p 
cash bid from Colas Products. 

Comment on the half-year 
figures helped to enliven interest 
in ICI which closed 6 up at 54Sp. 
Speculative demand prompted a 
rise of 8 to 75p in Leigh 
Interests. 

? Life Insurances react d°™, again 

i, Government securities viewed 
'pie lower sterling exchange rate 
. vith some apprehension. Initial 

liability generated by another 
Jtood U.S. bond market perform- 
ance overnight gave way and 
iSuotations retreated throughout 
the List. Selling was described as 
light and usually from small ner- 
vous holders, but longer-dated 
^pilts still gave up most of Thurs- 
day's gains to close around l 
ctower. The shorts, in common 

if 

Lacklustre and static for most 
of the day, leading Retailers res- 
ponded to scrappy after-hours 
interest. Marks and Spencer 
attracted a two-way trade and 
finished the turn harder at 219p: 
the shares will be quoted ex the 
1-for-l scrip issue on Monday. 
Burton rose 2 for a gain on the 
wek of 10 at 230p. Elsewhere, 

outsize clothing group Andre De 
Brett remained exceptionally 
nervous in the wake of 'ull-year 
deficit and omitted final divi- 

dend; the shares declined 4 tn 
record a two-day 4oss of 8 at 12p. 
Alfred Preetiy, a recent specu- 
lative favourite, shed 4 Jo lOOp 
in front of Monday's preliminary 
figures. Forminsler were marked 
6 higher to 153p on the annual 
results, but the lack of bid devel- 
opments left Vanlona Viyella 7 
off at 219p. 

Standard Telephone and 
Cables continued to give ground 
following its surprise bid for 
ICL and closed a further 10 down 
at 266p for a two-day tall of 38. 
1CL dosed 3 cheaper at Sip 
which compares with the STC 
share exchange offer value of 
76p. Elsewhere in the Electrical 
sector, news of the agreed cash 
bid of 255p from IMI prompted 
a jump of 60 to 240p, while Euro- 
iberra hardened 3 to 24Sp in res- 
ponse to Pres mention. Munford 
and White reacted S to 117p on 
profit-raking following the recent 
rise on tentative bid approaches. 
Adverse comment left Micro 
Focus 15 cheaper at 635p. 

Leading Engineers joined in 
the late rally. Most quotations 
were rarely altered at the close 
of business, but T1 finished 6 to 
the good at 230p: the interim 
results are due on August 9. 
Elsewhere. Hallite slumped 20 to 
150p on the annual loss. Simon 
remained on offer at 36Sp. down 
5. but late support left Stothm 
and Pitt S better at llSp. 

Nervously sold down o a new- 
low for the' year o* 164p ahead 
of the annual meeting. Northern 

Food« closed 10 lower at 166p 
following the chairman's re- 
newed warning th3t first-half 
profits were unlikely to equal 
last year’s particularly good 
figure. Elsewhere in Foods, 
“rokc Bond, awaiting further 

bid developments following us 
rejection of Tate and Lyle's cash 
and snare-exchange offer, 
softened a penny but stil closed 
3 Shigher on the week at 10p: 
Taie rose 7 to 322p. making its 
hid currently worth 96p per 
Broke Bond share. Cadbury 
Sehweppes gained a penny to 
IISp as did S. and IV. Berisford. 
to 159p. Single moved up 3 to 
55p following comment on the 
results. 

BAe volatile 

Easier for most of the ses- 
eion. leading miscellaneous in- 
dustrials picked up late and most 
ended little altered on balance. 
BTR. however, still recorded a 
fall of 7 at 420p. while Hanson 
Trust finished 5 cheaper at 197p. 
British Aerospace remained a 
volatile market awaiting bid 
moves from GEC and fell to 
32Sp before rallying smartly 
after-hours to close only a cou«le 
of pence cheaper at 336p. NRfiV 
Computers, still reflecting Ap- 
plied Computer Techniques’ 6.16 
per cent holding, improved 10 
more to 300p. Bath and Port- 
land came to life with a rise of 7 
tolTap. while occasional support 
ahead of next Tuesday’s prelim- 
inary figures left AIM 3 up at 

FT-AGTUARIES SHARE INDICES 
These Indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 
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of docks per sedan 
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Index 
No. 

e 
V1 1 CAPITAL GOODS (203) -. 46137 -03 10.75 438 1X70 463.99 45660 45325 45210 47X00 53365 21/3 450.90 12/7 153365 21/3/84 50.71 1302/74 

2 Building Materials (23> — 420^3 -03 15.15 5.68 834 42222 41223 409.74 41X76 42X46 53739 27/4 402X8 12/7 53769 27/4/84 44X7 11/12/74 
3 Coolrac&iq, CanstraliBi (30). 606.77 -07 1635 633 7.94 E*S3 60569 1ETE3 726.83 77668 25/4 602.70 19/7 83X09 15/3/83 7X48 202/74 
4 Electricals 114)._ 141X79 -0.9 1X41 5 2Z 10-89 142424 140667 179826 180232 20/3 140460 24/7 1909.93 3/6/83 84.71 25/6/62 
5 Electronics Gl) —   E2E -(LI 837 2.46 14JJ4 165628 163124 161335 159461 0.0 1386X4 163 158X70 3X5 1886X4 16/3/84 158X70 31/5/84 

.T 6 Mechanical Engineering 162) 234.93 -0.7 12.00 538 1021 23665 23L77 20X56 25X45 27/4 212.79 3/1 25X45 27/4/84 4X43 50/75 

a Uetahand Metal Forming 19) _ 17047 -L4 11.79 7.41 10.97 17266 17039 17234 209.74 13/3 162.97 12/7 209.74 13/3/84 4965 60/75 
-17 733 535 11561 XITTT1 nttH 11325 11760 14666 20/3 112.73 19/7 17069 15/1/69 19.91 60/75 

£ m Other lodusinal Materials (171. 59734 -U 735 4.10 1580 60461 59968 59469 59260 525.61 71262 3/5 59264 13/7 71262 3/5/84 27765 150/81 
H 21 C0M5UHEB GROUP (193). -02 1X77 4.75 1546 472.44 46760 46531 46562 SE 55X11 3/5 46X40 3/1 55X11 3/5/84 6X41 1302/74 

22 Brewers and Distillers (231 48739 -03 1332 538 928 488.46 486.74 49060 48827 ".'•kL- 56X46 2/5 43969 3/1 56X46 2/5/84 69.47 13/12/74 

25 Food Manufacturing 122)_ EM 1511 5.91 836 37145 367.47 36561 36560 SE 42361 3/5 356X5 12/7 41361 3/5/84 5967 JJ/12/74 

26 Food Retailing (12)  309547 Cti 833 Z93 16.44 109590 107831 l’E7TvJ 875.45 124739 3/5 1057X3 XV2 124769 3/5/84 54X5 1102/74 
27 Healft ad HroeWiJ PntecB ffl. -03 642 334 1866 77451 762.90 76431 76X61 83060 27/4 70626 4/1 879.98 18/4/83 17568 205/80 

, 29 Leisure (23)    — 1039 5.76 12.40 52933 52239 52564 52461 71X98 20/3 522X9 25/7 71X98 20/3/84 5463 90/75 
a 32 Newspapers, Putfishing (13). -03 9.01 432 13.91 Lii-i-ivj U6&.94 117636 1183.94 1375JM 2/5 108765 3a 137564 2/5/84 5568 60/75 

33 Packaging and Paper (15). •iV/L • -03 1636 636 731 217.75 Z15.43 21X47 21321 18734 27165 2/5 21X47 247 27165 2/5/84 4X46 6/1/75 

34 Stores (46)   im 10.42 439 tS23 40X68 39236 39X27 ULEJ 498.42 16/3 38827 227 49842 1&3/B4 5263 60/75 

I 35 Textiles (19)   14.94 5J*4 7.76 247J5 246.48 244A0 24468 21124 31762 3/5 245.79 16/7 31762 3/5/84 6266 U/12/74 
36 Tobaccos G)  -Lib 18.90 634 5.98 598.95 60260 40764 68531 3/5 50860 5a 685X1 3/5/84 9434 15/6/62 
39 Other Ccnsmner Wi  416.74 +0.4 1534 538 — 415.17 412.88 41235 41439 41032 497.79 2W3 41235 24/7 497.79 26/3/84 22964 28/9/81 

41 OTHER GROUPS (67)— 415.68 cs 1X60 437 412.94 41X92 38868 46668 26/3 40865 12n 46668 26/3/84 5863 6/1/75 

42 Chemicals (171 —  557.75 cs 15.90 564 8.02 55431 54938 54831 51465 64635 17/1 54362 UfT 64665 17a /w 7X20 102/74 

44 Office Equipment (4) —- PKfrW-1 -0.9 930 638 12.74 12539 12437 12436 12532 1MJ1 144.90 20/3 10930 3/1 24666 1/9/72 4534 20/75 

45 Shipping and Transpoq (14). El] S35 1660 30562 80128 80L9S 70661 93068 203 766.98 12/7 930.08 203/84 9060 29/6/62 
1 46 Miscellaneous (52/  ET.-VA.+I EH 937 t^ 1330 Ezffi 56563 56739 52462 64331 17/5 533.90 4/1 64X31 17/5/84 6039 6/7/75 
4 INDUSTRIAL S3CU P(483) - ES 5961 130204 
1 018(17)    - 94Z70 gii'l >L~I^1 119934 21/5 94264 3a 119954 21/5/84 87X3 29/5/62 

50433 ES m1 500.98 24/7 587X9 3/5/84 6369 1302/74 

bl FIHANC1AL GROUP (120 J. 365.71 -03 — 586 — 36665 363.91 36X88 32631 39533 30/1 34463 31/5 395X3 301/84 S568 130204 

62 350.69 E3 25^9 E3 461 348.98 344.02 34960 36434 425.91 25/1 33661 31/5 425.91 25/1/84 6264 120204 

63 Ksoxmt Houses (fa)  38835 -OJ. 7J88 — 388.76 37832 37739 38232 29062 47931 16/4 369.10 12a 47931 16/4/84 8X40 100204 
. • 65 500.05 -13 533 — 48839 446.91 B744 3/2 44368 31/5 55764 3/2/84 4468 20/75 
V 66 Insurance (Composite) <91. -XI 6A7 — 278.47 27667 272.78 ,27432 21563 29X43 2/4 247X2 3a 29X43 2/4/84 4X96 130204 
D 67 Insurance (Brokenl (61 _ 77X91 -06 436 1455 776.94 775.98 77536 78X03 52859 81732 S/7 610.72 1/3 81762 5/7/84 6566 1602/74 
h 68 Merchant Banks (12) — 18538 -0.1 532 — 185.76 mio E2ETJ 18764 196.47 25X54 11/4 184X0 247 27867 1/5/72 3X21 70/75 
T 69 Property (53) — 554.71 +03 5.78 3.85 2327 55239 54838 549.65 555.94 44364 58738 2/5 520X7 10/2 58738 2/5/84 5661 2OT/65 
il 70 Other Financial (19)  23031 +0.9 17.53 967 22826 22439 243.72 28X65 30/1 22467 24/7 303X8 18/5/72 33X9 17/1204 

I 71 46423 +0.4 — 3.95 — 46235 45869 45843 462.78 44265 527.99 21/3 457.91 1/6 v7rpr*J 7X12 130204 
r. ai Mining Finance (4) —__ 25736 +03 1035 581 1X83 25730 25X69 25034 2S034 29336 33737 10/4 250X4 24/7 sTJJSJ 6631 30(9/74 

1 91 Overseas Traders (14) — 50835 +12 10.43 750 1240 50265 49734 49361 50X10 46X87 59X31 263 485X6 127 9737 60/75 

99 -M EE3 E3 CTT*fl ia 46464 24/7 536.71 3/5/84 U.92 13/1204 
f. index Ea Era Day's 
it NO. 3iange High Low 
\i FT-SE 100 STORE HWEX. 9953 ^L5l 999.9 Iffl — 9993 9962 9896 98691 06 114X6 3/5 986.9 23/7 22416 3/5/84 986.9 230/84 
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BriUsti Gawnwt 

5 years-.w— 112.95 -0X1 113.08 M- 6.93 

2 5-15 years-...-. 11968 -0.42 12038 — 8X3 

3 Over 15 years— 127X4 -066 12764 — 833 

4 Irredeemables— 13764 -030 13866 — 7X7 

5 Ml stocks  12028 -032 120.67 — 766 

6 Dstartmsi loans. 10158 -033 10L9X — 555 

7 Preference.  74X1 +Q23 7X93 _ X57 

M 
i r 
;z 

I* 
* 

it 
* 

a 
J- 

» 

* 

ii 

a: 

il 
.c 
-c 

> 

1) 

Q 
a. 

Ir 
21 
ai 
b- 

R 

a' 

D; 

n 
sx 
b 
ti 
v, 

FIXED INTEREST 
AVERAGE GROSS 
BEDEMPn&K YIELDS 

Fri 
Jdy 
27 

Tlwr 
July 
26 
 —. ■■■ 

Year 

(apprad 

198 

Wgtc 

4 

lorn 

1 

British Geremtnait 
Low 5 years  1L92 1165 10X6 1X96 23/7 9X4 17/1 

2 Coupons 15 years.  1X54 1X46 10.76 1X58 23/7 968 90 
3 25 years  1067 1062 1037 1X98 23/7 963 90 
4 Medium 5 years  12.97 1268 1164 13.03 23/7 1X49 13/3 
5 Coupons 15 years  1248 1X96 1133 12X9 23H 1X41 90 
6 25 years  1X23 1X13 1062 1X53 2X1 967 90 
7 High 5 years  3X02 12.92 12.00 13.02 nn 1042 6/3 
8 Couporrs 15 years  12X9 12X0 1X71 777* 23f7 1X61 13/3 
9 25 years  1X27 1X20 1X95 1X40 2X7 9.98 90 

10 Irredeemables  — 10.76 10.72 10X8 1030 19n 967 13/3 

11 0(*5 & 5 years  1264 1262 3258 12.90 16/7 1X18 22/3 
32 Loans 15 years.  32.96 12-91 12.40 1X04 12/7 1X29 293 
13 25 years.  12.99 12.93 1234 13X0 12/7 1X29 29/3 

■51 Preference —— i 3338 1X42 12.56 1X44 17/7 1X90 7/3 

BRITISH GOVERNMENT INDEX-LINKED STOCKS 

All stacks   98.60 -0X81 98.88 — 
g 

15 

16 
Inflation rate 5%_  

10%  

X99 
179 

X96 334 
3.76 X16 

3.99 11/7 
3.81 11/7 

3X6 4/1 
2.99 4/1 

115? J- and J. Dyson responded 
:o ’.he annual profits recovery 
wi;h a rise o: 4 to 57p and favour- 

able Press mention prompted a 
gain of 2 to 36? in Cowan dc 
Grom, initial, in contrast, dipped 
TO 405p on news that BET? bid 

had beer, referred to the Mono- 
ncJie.c Commission before closing 
55 down on balance at 431p. Late 
offerings iefi .lohnsou Maithey 7 
cheaper al 223n. Hong Kong 
*:pck* "ook 2 turn for the better. 
Hutchison 'Whampoa improving 

5 lo S9p and Jardine MaUtesoii 
a -imiiar amount to S9p. 

Horizon Travel staged a good 
recovery rn Leisures, rallying 10 
in llSp; the haif-year results’are 
due on August 7. 

Interest :n Motors again 
centred op Distributors. Lex Ser- 
vice revealed interim profits 
much as expected, but the shares 
reacted sharply to the chairman's 
warning about second-half pros- 
pects and dipped to 330p before 
settling 15 lower on balance at 
343p. The absence of bid news 

prompted profit-taking in 
Lookers, which closed 5 off at 
I0?p. after lOtfp. Henlys shed a 
couple of pence to 125p: still 5 
above the contested offer from 
Midepsa. 

Properties made a quietly firm 
showing. 5IEPC improved 6 to 
2S7p and Stock Conversion 
firmed 3 to 340p. Regalian added 
2 to 7Sp. after SOp. in response 
to the oetter-than-expected 
annual results. Espley Trust, 
however, succumbed to profit- 
taking and lost 5 of its recent 
recovery at 35p. 

Textiles were irregular. Not- 
tingham Manufacturing suc- 
cumbed to fresh selling behind 
last Monday's half-timer and fell 
$ for a loss on the week of 14 
at ISSp. Tootal. on the other 
hand, atracted late speculative 
support and finned 3; to 49pt. 
Burmatex eased a few pence to 
152p in front of Monday's in- 
terim figures. 

Tobaccos trended to lower 
levels despite a bullish quarterly 
review from brokers de Zoete 

and Bevan. Only Rothmans Inter- 
national. additionally buoyed by 
favourable comment, made pro- 
gress in gaining 5 to 143p. 

Oils dip and rally 

Leading Oils continued their 
recent depressing performance 
for much of the session reflect- 
ing the world crude oil price 
situation. Adding to the gloomy 
picture was a disappointing set 
of interim figures from Britoil 
where net profits of £63.4m were 
well below market expectations. 
News late in the afternoon that 

the Soviet Union had cut the 
official price of Urals crude 
prices was an additional drag 
on share prices. However, the 
emergence of substantial after- 
hours’ buying and a general 

feeling that the recent heavy 
falls in oils had been overdone 
prompted a strong recovery. 
Eventually, most issues settled 

with only minor losses on the 
day. 

Britoil were actively traded 
and slumped to a 1984 low of 
I93o Immediately following the 
half-year figures before recover 
ing to close only g off at 205p. 

as 

Shell, a particularly vulnerable 
market over the week during 

which the price of Brent ermio 
has fallen below the crucial r 
a barrel mark, dropped to 
vear's low of 53Sp prior to clos- 
ing onlv 7 down at Sabp, 
although'still 57 lower on 
week; she interim results are 

scheduled for August 9. BF were 

final iv a cminlc of pence cheaper 
at 42Sp havind dropped to 4!«p 
inuiallv. while Ultramar gave 
UP 5 at 221p. after a 1984 low 

2 l.lp. 

Secondary- issue? also rallied 
in the after-hours' trade wun 
Carl ess Cape! closing lirilo 

changed at 205p. after I93p. and 
Petranol onlv 5 down on balance 
at 375p. after 365p. News of an 
encouraging oil discover?' in the 
Paris Basin failed to inspire In- 
vent Energy, which fell 15 
363p. 

A lively market all week on 
revived rumours of the imminent 
sale of its near-30 per cent hold- 
ing in House of Fraser. Lonrho 
finished the Account on a bright 
note. The price rose to 140p be* 
fore closing 4 better for a five- 
day advance of 11 to 139p; one* 
again covering of traded option 
positions was cited as a import 
ant factor and sentiment w‘ 
alsn given a boost hv talk of 
broker's bullish circular being in 
the offing. The interim figures 
are scheduled for next Thursday. 
Elsewhere in Overseas Traders, 
Inchcape firmed S to 313p follow- 
ing a “buy" recommendation 
emanating from a visit by de 

Zoete and Bevan- 

Golds lower 
Overnight weakness in the bul- 

lion price following the latest 
rise in the dollar followed 
through into London where gold 
dropped to around $331 in early 
afternoon trading before closing 
a net $6.87 easier at $336.5 an 
ounce. 

Consequently. South African 

Golds and other mining markets 
staged a broad retreat after two 
days of strong gains. 

Share prices opened around 
overnight U.S. levels and man- 
aged minor gains in early trading 
when bullion touched S340. How- 
ever. a subsequent decline in the 
metal price and renewed weak- 
ness in the rand against the 
dollar encouraged oersistent 
selling front Johannesburg and 
prices fell sharply to close at the 
day’s lowest levels. The Gold 
Mines index fell 11.6 to 502.4. to 
show a week’s decline of 7.4. 

South African Financials were 
depressed bv the losses in gold 
and gold shares. The sector 
leaders all fell tn 1984 lows with 
De Beers 17 off at 39Sp. and 
Anglo American Corporation 
and fiencor down i apiece at tiO 
and £114 respectively. 

Traded Ontfons attracted 3.7S9 
contracts, bringing the week's 
dailv average to 3.937—a figure 

hosted hv the expiry of the Julv 
series on Wednesday. The FTSK 
inn accounted for 495 calls and 
570 puts. A lively two-way busi- 
ne.es develooed for Grand Metro- 

no titan with 205 calls and 1153 
nuts struck, while Lonrho calls 
were aeain in demand, with 244 
transacted. 

NEW HIGHS AND LOWS FOR 1984 
NEW HIGHS (18) 

AMERICANS (7) 
Amemecti Pub. Serv. Elect. Gas 
Bill Atlantic SoutlmeKern Ball 
Florida Pwr. Llaht U.S. West 
Psclnc Telcsij 

CANADIANS (1) 
Hawker Sidd. Can. 

FOODS (3) 
Cullen’s Stores Sinolo 
Meadow Farm Prod. 

HOTELS (f) 
Midsummer Inns 

INDUSTRIALS (2) 
Lep Group Phillips Patens 

PROPERTY C1« 
Allied London 

TRUSTS <21 
Camellia iron. Antofrsast* Hiogt. 

MINES (11 
K am unting 

NEW LOWS (80) 

BRITISH FUNDS (51 
Trea*. 12ot igaa T,«ji. I |_. 2pt 1990 
Treas. 9ot 1994 Treas. I.L. 2t;pc 'll 
Con*. S'-PC '61 Alt. 

1NT. BX. * O'SEAS GOVT. S7LG. ISS. t2I 
NC 14Use 1987 Sweden IS-rpe 1986 

AMERICANS (1) 
Bethlehem Steel 

CANADIANS <31 
Bow Valiev Greenwich Rea, Inc. 
Breakwater Rev 

i BANKS (1) 
Woedchcster Invs. 

BUILDINGS tS> 
Blue Circle Yvjmwv rG.> 
Douglas fBobt. M.> 

CHEMICALS til 
British Tar Prods. 

STORES IS) 
Casket (5.i De Brett t*nare> 
Castle <G. B.i 

ELECTRICALS <5) 
Atom Computer Memec 
BICC Memory Computer 
Groses nor 

ENGINEERING (4) 
Cooaer Inds. Simon Eng. 
Hallite Westland 

FOODS <11 
Northern Foods 

INDUSTRIALS (8) 
Bruntons (Mussel.) Reamore 
Duoart United Parcels 
Havelock Eurona Whltacroft 
Inter-City HITS. Zroal Dynamics 

INSURANCE (1) 
Liberty Lire 

MOTORS 111 
Davis (Godfrey) 

■ NEWSPAPERS (1) 
Daily Mall 

SOUTH AFRICANS (SI 
Barlow Rand 5.A. Brews. 
Messina 
_ TEXTILES (2) 
Burmatex Notts Mfa. 

TRUSTS 19) 
Cons. Venture Personal Assets 
Continental & Ind. Viking Resources 
F. & C. Enterprise Centreway Trust 
Law Debenture Kitchen (R.) Taylor 
Murray Ventures 

OILS (151 
Adannc Resources Fiord Oil 
Britoil 
Buia Res. 
Chartorhall 
Hunting Pet. lOoc 

Cn». Ln. 1997 
Imp. Cent. Gas 

Do. Soc Cnv. Uns. 
Ln. 1995-2002 

OVERSEAS TRADERS (1) 
Fmlav (James) 

MINES MOl 
Simmer 6 Jack Minorca 
Angle Amcr. Coro. Anglo-Am. In*. 
Atiglovaal Dn E-m Dels. 
Geneor Endeavour 
Jo'burg COM. North gate Exotrtn. 

Jacksons Exgl. 
LASMO 
Pctrogcn Petroleum 
Shell Transport 
TR Encroy 
Trlcentrol 
Ultramar 

RISES AND FALLS 
Vesterday On the week 

Rises Falls Same Rises Falls 
British Funds 0 95 7 232 210 68 
Carons. Dom. and Foreign Bond* 2 12 56 *5 50 305 
Industrials 195 233 980 1.065 1X24 4.753 
Financial and Praps  112 70 3« 484 542 1,614 
Oils   10 43 S3 71 188 356 
Plantation* 5 0 15 13 14 73 
Mine* 23 75 77 138 288 391 
Other*   34 32 139 284 356 883 

Totals 441 560 1,695 2.372 2-868 8.243 

ACTIVE STOCKS 
Above average aciuJw was noted in me following arotfc* yesterday 

StOCL 
British AerosDBCa 
BP   
Britoil   
Brooke Bond   
Hanson Trust 
I CL    

Closing Day's 
nrice change 
236 
*28 
205 
110 
197 
SI 

- 2 
- 2 
- 5 
- t 
- 5 
- 3 

Slack 
JCl   548 
Initial    431 
Lonrho   139 
Northern Foods   166 
Shell Transport   550 
Stnd. Tal. and Cables 266 

Closing Day's 
price change 

+ 6 
“55 
+ -4 
-10 
- 7 
-10 

THURSDAY’S ACTIVE STOCKS 
Based on bargains recorded rn SE Official List 

Equity section or grotto 
Other industrial Materials — 

Other Consumer     
Hraift/Househoid Products  
Other Groups    
Overseas Traders    — 
Electronics-  ............ 
Mechanical Engineering™...^...^ 
Office Equipment     
industrial 
Other Financial —    

Equity section or group 

Food Manufacturing   
Food Retailing. 

Base date Base value 
31/12/80 287,41 
33/12/80 23814 
30/12/77 261,77 
31/12/74 63-75 
31/12/74 100,00 
30/12/83 1646A5 
31/12/71 153.84 
16/01/70 162-74 
31/12/70 12&2Q 
31/12/70 128.06 

t Flat yield. Ailsto'lhe constituents Is available from the Publishers, tbe Financial Times, Bracken House, Cannon Street London, EC4, price 15s, by post 2B». 

NAME CHANGE: Boirater Cw b now Bowatte Industries and Strife &WTH» is now Site*. 

Insurance Brokers  
Mining Finance  
Another——   
British Government  
Da Index-linked —...  

Debs. & Loans   
Preference    
FT-SE100 index  

Base date 
29/12/67 
29/12/67 
29/12/67 
29/12/67 
10/04/62 
31/12/75 
30/04/82 
31/12/77 
31/12/77 
30/12/83 

Base value 

114J3 
11413 
9647 

100.00 
IOOJOO 

100.00 
100.00 
100.00 
76.72 

1000J» 

No. of Thurs. Diy’s 
Stecfc 1 changes Close change 

ICL   84 +22 
Sid. Tel. & C. 32 276 -28 
Cos jit 71 _ 2 
Br. Asrospece 21 338 + 14 GEC 
Rupbv P Cam. 21 112 + 7 HP   
Brook* Bond 17 111 + 1 Hanson Trust . 
ICI   17 542 + 4 P & 0 Deferred 

No. «f Thura. Day'* 
harass close change 

15 153 + 5 
15 557 - 6 
14 207 
14 184 + 2 
13 430 - S 
13 202 + 3 
13 302 + 3 

5-DAY ACTIVE STOCKS 
Bxied on baroaina over ih« hvg-dgy period ending Thursday 

Last Chartga 
No of Thura. on 

Stock changes close wnnb 
Btpoli6_ Bond... 105 111 u.37 

-51 Shall Transport 
ICI 
ICL 
Glaxo 
BTR 
RTZ 

BS 
SS 
80 
77 
78 
75 

K7 
542 
54 

427 
4Z7 
623 

+31 
+ 1 
+ 1 
“ 7 

Stock 
BP 
GEC 
Thom EMI 
Br. Aaroapacg 
Nat Wax Bank 
Mk». & Spncr. 

Std. Tal. A c. 

Lasi Change 
No. 01 Thura on 

chnnqea cloae yvreh 

-23 
+ 4 
- 1 
+ 16 
- 7 
+ B 
-30 

74 430 
74 124 
73 4Q0*r 
71 338 
70 538 
83 21B 
67 278 

FINANCIAL. TIMES STOCK INDICES 

JSf Jutv jwy 
27 » *9 44 

Oouarnmant lau — 

Fixed Interest ■ 

Induatfud   
Gold Minoa   

Ord. Div. Yield.   

Earning*. YM.4 lfuO‘ 

P C Ratio titel1 i*!- - 

Total bargain* iCftt.' 
Equity turnover £m. 

Equity barflnln*  

Shares traded *ittP ■ 

ID xm ITS 

BaS'B 10C Ga*.I 
Gc;d Mine* 12.9;S!» 

78.t6 76.42 IMl 

80.03 60.W 80.73 

TJ6.4 777.6 770.8 

002.4 514.0 *64.3 

8.37 5.27 S.2S 

18,24 Ilte 16.15 

0-97 *JB# 

17,757 f 17,4 *6.484 

336.08 IAS,24 

14.441 11.WO 

130.1 108.4 

76.09 76.64 7644 

80.66 6ft®> 

768.5 73M 776,3 

486.2 4M3 W0.6 

OSS 82* 4.14 

13Jl 11.2s It.Bfi 

9.65 9,64 10, tl 

17,33016,046 *7,387 

167.11*61.26 2904* 

13.173 13.046 16,672 

tlft.8 216.8 1*44 

t (iw :7!.» 

WA7 
W 

tt, 66 

ez.vt 

7:1.8- 

666-U 

AM 

5.W 

ti&i 
JW,tW 

ZM.il 

17.632 

*81.0 

7. S! sm 7*7 5 
2 SBI rro.j.. «'»is 

5,-, W.-1 » F.*«I :nt. JSL1 .fsdmniSl L-2/JB. 
SE Acfvt* 

iataat IMu 0W*6 tOBM. 

•Wl-3 36 

i CemviiMi 

HIGHS AND LOWS S.E. ACTIVITY 

1984 shiceCornpllat’n 

High Cow Wgn ; Low 

Govt. Sect W.77 
id., i! 

a" .40 
■ 14 S' 

922,8 

i> i> 

Gold Mine* 711.7 
l9» 

Fixed tnt .. 

Ind. Ord-.. 

78.90 

80.se 

709,3 
(Slti 

A8BJ2 
(24 71 

127.4 ! 40.48 
:9.I.15I [S tint 

Dally 
OittEdoad 

’ Bar pain* 
Equitio* 

a* re mns 
Value 

3 day Average 

19S.4 80.05 
•TSrTI.At^SMTS) 

922.8 49.4 

; 734.7 4J.S 
I I&2J 5 

Bargains 
— KquJbee 

,26.10.71'Bargalni .... 
Value 

Juiy Julv 
JO ZS 

166.9 188.2 

93.6 70.5 
481J2: J40-C 

131.4 166.8 

64.6 IRS,24 
442.T 424.5 

LEADERS AND LAGGARDS 
Insurance Broken   
Tobaccos   
Office Equipment . 
Insurance |Compo»*l»> . 
Machamol Engineering ... 
Brewers end Dtstillere  
Newspepore. Publishing .... 
Health end H’eehotd Products 
Discount Houses   
Property   
Consumer Group   
Food Rewiling   
Food Manufacturing  
Shipping and Trane port  
Industrial Group   
500-Share Index   
Oils   
Electronics    
Oversee* Traders   
Other Industries Materials  
All-Share Index   

First Last Last 
Deal- Deal- Dcdara- Settle- 
iogs tugs tion ment 

July 23 Aug 3 Oct 25 Nov 5 
Aug 6 Aug 17 Nov 8 Nov 19 
Aug 20 Aug 31 Nov 22 Dec 3 

For rate indications see end'of 
Share Information Sen-ice 

Call options were arranged in 
Telverton, Brooke Bond, Charter- 

+2X33 Insurance (Life) ... - pi? 
+1S.4S TextifM • ■ • - 0.57 
+14.72 Cap,tel Goods   - 
+ 12.08 Packaging end Paper - 063 
+11.21 Financial Croud  - X» 
+11.04 Older Croup*   - 1.33 
+ 9.06 Mauls and Mato! Forming <* 291 
+ 8.83 Investment Trust*  - 4.17 
+ 3.74 - 119 
+ 2-£i Building Materials - WO 
+ 2.26 Bank*   - i It 
4- 2.44 Motors 

+ 0.96 Mining Finance . -: 8.1G 

+ 0.77 Other Con turner   - 9 21 
+ 0.77 Contracting. Construction .... -40.35 

+ 073 Gold Minns Index -Wi* 
+ 0.02 Chemicals   -13.04 
+ 0.40 Electrical*   —13 47 
+ 0.05 Leisure   -14.C5 
+ 0.02 Merchant Banka -J4P! 

OPTIONS 
For half. John Brows. Davy Cwrpor- 

atlou, Egllnton Oil and tio>. 
North Kalgurll, Commercial 
Union, Barralt Developments. 
Bryson. Energy Capita!, Flngas, 

Brunswick Oil. Charter Consoli- 
dated. Armour Trust, Petranol, 
Associated Dairies, Premier OH. 
Bula and Strong Fisher. N'n puts 
were reported, but doubles wpn» 
taken out In BP and Balmoral 
Resources. 

RECENT ISSUES 

EQUFTIES 

1984 

High1 Low 

Stock 
;if +" is iillSl 

110 F.P.,318 : 88 ; 82 Amafi ■ 88  
J180 ,F.PJ 8,-8 222 ;140 :*Appl'd H'gmph'fcBp 150 - 

—^ - '200 ,110 : Do. Warrant* . ....'110;  
275 182 ;A**OO Brit Port* 304 

99 ,96 >{<Berkoley Orp.  96  
S16Js.S15:e Bowater Inc. 51.00.. S15J   

j 73 * 65 ^.Britannia Sec G lOp. 73J *2 
.92 * 76 *Bush Radio lOp. ; 76 ••  
. 53lc' 22 .ijiCJogau Gold lOp ' 22*   
1125 jl23 *Comp*oft Hdg*. 5p, 135 •   
1172 137 j*DDT Group 6p 169 -1 
. 25 : 23 1 Derby Tat. Warrant*-; 23 : -1 

30 ! 25 :*fiEnnex.lntn!.lrlOp...' 26 ‘—1 
1106 i 92 Enterprise Oil : 92 —2 

60 I 48 <£.EntertalnProdSer5pl 49 : .. . 
|Etam lOp.. Ill; ... 
iGartmore I. A F.Warr^ 8 ,-T 
*Gee-Rosen flp.   31 |  
^•Global Group 10p..' 74 |  
I^Hobson 5p ■ 33 . + 1 
!*Hunter SaDhlr '140 !—5 
.LCA Hldgs. SOp 124 |   
;*Lon. & ctydealde ,...i 88   
Lowe H-SG-E 10p ;162 ■  
!*MayTa1rdcCltyProp)H5   
;MurrayVenture*Wrrts 30 <  
.•i-Northamber 6p 1145 142 
PUd AB A Sk 25 £12*:    

, Do. B SK 25 XI24   
’PWS Intnl. lOp 272 '4.7 

—. j*Pacific Sales 10p....| 54 /  1 291* 22i»wpic'd’ly Rad. N/V.5p 22*:   
*J0i«£10 iPremier Group RO^O. £10 :  

‘ iPre*. Entertain. Ittp 12J' 4 1 
.132 128 :Sarosota Tech'gy IDpl31 +1 

52 l-SSpectra Auto. 10p...| 62 '-2 
115 ^Spectrum 5p 132  
378 *TDS Circuit* 5p.. . 390 1 ... 

I'i'Teleconiputlng 10p230-rltt 
‘52 ;*Tin*leyiEllxaf 5p.57 J 
132 *Treneherwood lOp 146 . .. 

F.P; - 
•F.P.,10/8 
IF-P-I 7|9 
>FJ».; - 

t6ll| F.P..1B/8 
»8B F.P.:i7/8 
__ F.P. 3.8 

F.P> — 
F.P.; 310 
F.P.'. -- 
FJ».|20/7 
.100'12(9 
;F.P.3I/B 
F.P.; 3j8 
F.P.I - 

1 F.P. 3/8 
•F.P.'27/7 
iF.P.'10/B 
IF.PJ13I7 
|F.P>12|7 
F.P.:20/7 

JF.P. .27/7 
F.P.17/8 
F.P.I - 
F.P.‘B9/6 

- IF.P.J - 
ISklSEF.P.1 - 
1214 F.P.I — 

J6Q IF.P.22/8 
128 F.P.,18/7 
»t F.P.I — 
UOII!F.P., - 
132 :F.P.:16.'8 

'F.P.I 13/7 
iF.P.: 3/8 
F.P.; 10/8 
IF.P. - 
IF.P.21/8 
:F.P.-a7/7 

270 
*85 

130 
120 

*135 

41 
*185 

58 
96 

133 
*67 
*25 
120 
120 

nos 
<186 
5100 

15 

120 
13 
38 
76 

1 33 
!166 
]132 
1109 
'186 
Ill5 
! 48 
153 

1105 

js? 
! 68 
1 26 
137 
120 

I 88 
162 
:100 
I 30 
186 

?63 
130 

2380 
II 11 
(56 
145 

£12 is £12 
l£12le £12 
|272 242 

62 ' 54 

66 
H40 
.400 
220 

■ 58 
165 

bg4.B 2.6 7.8 7.0 

~0.0 2,9. 6^0 7.7 
U3.6' 3.6 5.4 >9.2 

Q73c. - 4.6. 
ul.O 3.8 2.0 H.9 

bgl.Q 4,8 1.9-15.4 

g'l.5 37D 1.750,7 
■ ul.O 5.9 0.9.S3.8 

; b7.0 3.2 6.71 8.0 
b2.25! 2.1 6.8 8.6 

| 2.5. 2.9 3.2 le.5 

. ul.O 1.6. 6.911.9 
: U2.25! 1.8 4.3:18.3 

i gl.59, 3.7 l.V»JB 
ft 1.5 3.4 1.7^0.1 

bg6.3 2.0 8.6 7.4 
bg3.6 2.9. 3.2,15.4 
bg3.0; 1.2, 3.723.4 

, ul.O! 5.4 1J)27.0 

1 9.0. 
b».4! 

bl.88' 
086c 
bg0.4 
gl.9 

u2.aa 
bS.o. 
u4.9 
bi.o! 

U2.B9 
bgd4.6 

2.7' 4.710.1 
2.2 6.3: 8,1 
UJ'11.9: n.5 
- 4.4 - 

2.0 4^15.9 
4.1 2.M&9 
2.2 6.3 ID.4 
3.5 2.2:18.8 
3.5 1.8117 
- Q.7;- 
2,4 7.2 6.5 
3.9 4.5|J7.4 

FIXED INTEREST STOCKS 

la»ue =3 
price I on 

£ ! £ o 
1 <n 
 i  

!l £\ 19W I 

I3I1 Stock 

I High 1 Low 1 

« 1 mi 
3.15Z|£25 
^ rp.p. 
- ! F.P. 
— ' F.P. 

92.689X30 
TV 

1100 
II 

•1 
II 
II 
« 

5100 

I F.P. 
j£10 
I F.P. 
! F.P. 
, Nil 
; F.P. 
I F.P. 
(£10 
I 

Zl/7 12fi Cnv- U"»-Ln.1993/M on, wtal 96 .Comfort int.7<*% Cnv. URs.Ln.i9S7.mil 
22 iMarley 11Tb-S Deb. 2009... 
95 i4MicroBui.Sys.6pe Uns. Ln. 1997 
9814 Nationwide toil* 24.-6,85. . ' "< 

?? L °S- ll4« is.?,as... “7 {New Zealand llia4 2014..... 

ga*fcaraRsi!Biifc: 

1 “sjH awaBSssffifiaff* 

swiisas™"' 

iza/ll! 25tg 
|13/7 ;100 1 
; - jiooig! 
I _ '10014! 
>24/101 2914I 
: - 1 83 
| 5/9 i 12i4| 

4/7 ;102 

; 6/71 07V 
127/9 I 12U[ 

»» ; - 

If 
OA; ■ 

97 . .. ... 
23 V, 
98 
98li: ... 
99 i jr- 
£0 ,-S» 
80 l:. - 
IOV-M 
09 ; 

104 :+» 
hpm' 
96 
97 ; —■ 
10S«'-U 

“ RIGHTS ” OFFERS 

c%\ 
issue 
price isl 

1 
 r 

1984 

High , Low ! 

stock -3 5 

50 
AS3.7; 

II 
AS7.5 

260 
80 

410 
235 
235 

19 
13 

191 ; 
30 ; 
83 

125 I 
A*4 ; 
25Q I 
336 
370 
46 J 

378 

Nil I 
Nil : 
Nil } 

A84 j 
Nil 

F.P. 
F.P. 
F.P. 
Nfl 

F.P. 
Nil 

F.P. 
F.P, 
Nil i 
Nil; 

ASS ; 
F.P. ' 
F.P. •: 

Nil 
F.P. . 

Nil 

7f8 
7,9 

10/8 
2;S 
9/8 

31/8 
17/8 
1/8 

17(8 
3/8 

29:5 
13/8 
87/7 
30/7 

9.8 
13,8 
I0i8 
24,« 
10/8 

38pm I6pm,AnWl Pot 20D. ...... 

Mpm 

485 400 ;£*?nlnS fW.l   : 
^7? o22 Ceter Allen £1. \ 273 346 Cookson fiDo     

23Pn>’ aftPmHl11 Swnurt,..".  
■ I « Hyman Ho.....    .* 

an ' .UdbroKa lOp.... ",.T[ ' 

,H i Jj SpSUtggSir-^ 

392 ! 122 *S«can Oil ; . I 
||pm; 

B6pm| 540M\VBddlngu5»ij,! 

5;fc 

18pm—| 
86pm. -e - 
tipm; •■?« 

S'* b 
810 !. ..j.~ 
aw ; -J- 

■.Wi- 

it- *- 86pm: 
148 -- 
2X4 pm , 
a» 
366 - 

Upm -, 
48 • 4 - 
MptOf; 

J'rss SSSS.lT ?D
y, Sr -5«n 

£,“,
I
d-IJ

u Forowst dividend cover baswt mnSS?*1* »:*»«»«* dfeidend ^ F Dividend and yield b*»d M »«|tmiy. C 
H Dividend end yield bated an ** ?*,r bttlej*! tnl/ntfn IB» idb 

holdoro of ordinary sham* BB 0 ..?' tttuWi-f 01® > 
Si ffaintraducad. m l«»u%rf in rn«>£lui. HtMd by Way of UtlUliMlW- 
?",r- * Allotment letter* (sr Ful^^etdf #■ 

5 p,BCina «tSSSTSLB SSSf!& ; 

«w, 1 Vi > U ,> j vU^iweewBeWte. • 
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STEJRWWG ISSUES BY 

FOREIGN GOVERNMENTS 
Asm 5^st- Bank lOLpcLn 2009 £M% 

A “--rail? iCaoinO iTwcifi 201S.£94j* __ 
..... :fjii.an-, .mea. tO . U 20M. 

.. &>rk Bee. anil Dev. lUeeln 2003 
* Va95J> 54 _ 

. Ii card ;r-?pcLir 2000 £MJ» CZSff) 
' ~' Malwi.a S2UwLn 1980 £97!; (ZST7I 

Men Z»>?nl W'zx 2014 ttW pft.- US'H 
h *» 9 

•-■•• -Sail" UJri. .Of) IZscLn .1900 £37 >x 
2903 (£30 P«L) £21'i 1* 

- 5n*<l-i tias. 0T< D.MU 2010 £10A'j 
2909 (£30 Ktj £21 >* U 

CORPORATION AND COUNTY 
Ce-i of London 3'jPCDS 1903-33 tS^i 

C2S-7) 

APV_HWgs 7>rpc1ftDb 110S-B1 £J*ij ( 

SpcLn T992-2002 £42 
Amance* sentcas «iKPe (£11 H «S)7i I 
Athlon I20P> 10 

£ffEn*?rs .MI*» A (,®*» 7* 123171 | AlljsO Text!|a fOncLn 1993 £123 (24171 ' 

J*81 *®,3oePf 1999-2002 ; Details of business done shown hrlow h«»# been jalen with consent from 
AMVO AmcflcM lednstriai Option* 140 1 lest 7Kurdsv'a Stock Exchange Official List and should nor ba reproduced 

A™ii Gmw wta £3® 1 without permission. 
Argyll 3uJ*v* 6ocLn 19B2-47 tax ! Deiada rrlote to those sacuritiea not included in the FT Shot* Information 

G etcLo 1992-2007 £33 i2S.7i I SerV'CC*. 

ArmStan^Bm i£ii 74n - I Unless otharwba indicaied. denominations sre 2Sp and price* ere in pence. 
ArmttMe SMnlu Grtat> TDpcLn 19*9 ea i Th* p,'ct* ,T> ,hoM M wh'ch ihe business w»s done in the 24 hours W 10 

£S1 12317) 1 3 30 on cn Thursday and sewed through the Stock cachanne Talisman system: 
Asoeo-NwhoiH SSocPf f£i; *3:, (23in , 
Aaxd Britten Foods ei-K DU IQBI-BE HI I    

(23(7). 7l«P<Do fBSS-33 £73 SoecLn ' 1   
1987-2002 iSODI 25^ 6 7-JiLn19a» 
2002 tSOpI Sit. J * iPOM * 987- 

STOCK EXCHANGE DEALINGS 
ihp/ aie nnt in order of execution but in esceno'mg eid»' which denotes ice 

day's hinhoer end lowest dealing prices. 
For those securities in which no business was recorded >'• Thursday's 

OH1C131 Lst, the latent recorded business ir. the hve otov-eys dav» ■* given 
with the relevant date. 

i 11* AeulUine TFr 2000 
1 r11 man W»niw 19 
• 1 serge Inn EMsww* 14 >24 > 
I rilngcn Pft 54 123 7' 

FanayUi OH Gas 24® f24 7i 
1 Fraser Neive 170 >24 7) 

Gem la pi or Minerals 43 uO .) 
General Orient*' 290,.. _ 

1 Grciaia<Pac>bL Coro £13“9 
G'lt-freeadM £32-'«9 UP 7* 

I Global N.l B*t !li 20 i:07) 

* Sarqupa at special uricaa 9 Bergame don* tha pitvirua day. h Bfligam? 
dona with non-mamber or an set) led in ovrrsaas markets. 

Ct^r JUl0IM,0n COUOCU 65MV: j ^g^^Tnarleal "iniis C'.pcDb 1988-91 i E6w«Db6,^lM-a|^|o':Eil3 71* 
-«*,/'*•*« .Uotin 

fester WB 

'3 . * ' 

Sinn Con. 14sc 1984-83 £IOOJ* C2S.71 
Blrir ingtiam Dltt. COun&l I1W 2012 

£533. {25/7) 
camses (London Ismth) 12-J>S 19SS 

£100 a 
GJaifOw y-tfe £28 - - 
Gr^g’^n RC9. Connell IOJ4PC 1985 £98 

6^n:n. tlcndan Bora.) 11*ec 198* 

Hjf-lor45*1 Ire Coantv Council S'-gc 1982- 
19E4 £97^1* (IS?i 

Isnnpten Cpn. 119pe 2017 £9S(i 
Ke-tlrgron end Chebea morel Bore.) 

H'< 1985-87 LSBU 0017} 
lmrproi (City of) 13PC I £35 £1001* 
5: Mums (Met. Boro of) Ut <*pc 1985 

£9B -i 
SaHord S'iCC 13B6-S8 £78 h (2517) 

1991-98 £74 

eprtland Te«tj|- B99 
Panlsb (J T.i 289: 
Fateriion Zochom IQocPr 105’; GSS-Tl 

Audio Fidelity HOoj 23 I25'7I 

^99^^28^^ CHI**> *««-n 1990- 
Avon Rubber 4.9pc9f f£ii 31 
Amntre Metal Products 29 [io.1i 

7MDB 1938-91 £75<> (23.7J 
Ericsson (L. M.l <5KS0) £28'< i24.?» 
Itam fiDgi 110 (23 7). New flQP? 1 TO 

1 3 
E>Ca!'0UT Jyamllerv >5p) 9i. 10'a •; 1 1-. 

II.SpcPI <£] I C4 (20:7) 

FMC. 545KPf (£.11 48 (25'7l ■ Pentoi Dfd'<20ri~34V 
Fairy lew ins 1 i.SSccI StDb 2D0D-03 I 4> 190 i23‘7) 
£110*1 "247) t Pe:oo»> i»ptPr f£lr 70 

Fflissrowe TanF Dew* 7:-KlstD» T9B7- | PUcom BscPf mi 133 
19B9 £77 l24‘7> > Pirate* iLcnr• 1l«Pl [£1< £7 >24 7 
Ferrant- S.6K!stFT (£1) 63 (237) 3 5oc J Plciscr T'.PtDb 1993-97 £68'* 

ZndPf f£D 43 , Poll. Peck 6BCPI Jit) 80 I2S7I 
Finlav <J I 4 2pc.2iylPI__i£l > as (25 7) J Portals S'-pcLn T904-2D00 £128 *2«.7i I Armour tO-Kka 1991-96 L7tl >25 7) 

n.-.i•Ji-— «» >—•»» . Australian aiarlc rVAU.i-Oi 220 I2ii7> 

I Baili e biased Tetn be« >Dt)> POi 
•24.71 

. WintgrhOlham. St'a'hin Marne 6KPT l£1i • E B>-sb Pros Crrs 7nrLu 199B-700S liS 
' 4Z 125:71 ; i• j7, !2pcL-i 22CO-03 £1001 

Wire Plastic Products ilOrr -1 3 3 i23=7i L oicy T'.t n -Ktn 19as £51 3 4 6 

Fisa nr 5'tecLn 2304-09 £32 
Folke? (J.) Hrk> (5al 23>: 
Ford mint Cae Con 6ocLn 1981 97 £89 

25 7i 

13KLI 1990 (5cr 

Part land Hlegs (120.50) 10 127!?) 
PdweM^ Dultryn B'.ncDb 1944-89 £81*. 

12 irOtLn 1SB7-92 

FINANCIAL TRUSTS 

Aitaen Hums Intnl ICPCLP 1950*9'- £.113 

UK PUBLIC BOARDS 
Aorlcoltural Men. Con. S'-dcDb 1993-95 , . _ - _ .„. ™ 

CWJ*. fipeDb 1982-87 £82>*. 6i*scOb Berdiev 7pcPf (£1) 6S I T •.- I- I 
M3:: ,! 6-’*bd>e* 1925- Barham Group'd*I;PI 280 t20i7j * M.« 1*90 JT7T-. a OT.21- T’.ncDb. 1981JI4 „»I2».-S» 245 W " 

£391* I2S.-7). 7'IDCD9 1991-93 ETr>. *j. 
9i£KDb 1980-65 £9«. 9'jcDb 1985-86 l 
£ - V**» (24.9k _9 *«ecDb 1985-87 91 *» ! Barr Wallace Arnold Trust 98 i2a:7i 

4&Ek are.«fis,,‘i‘B^ i PiSsi'*5^ '»**v *«■« 
4pc £221* 04)7) Esns'OTd (5. and W.i SscPr >£1) st 

Csmmoesveslth Devoi. F)b. 7'<BCD8 1934- I Blrmld Dualw*t 7<:scLn 1987-92 
1.988 tin _ ■ _   __ I B|*cfcwoDJ Uodic IKLII 1985-90 £36 

Bo3rl1 4**«ardab 1979.93 , 8'»<r Circle Indi 5*.ac2ndDb 1984-2009 --£60- 12*7) £52li \ f)5'7’. 7ocDb 1988-95 r-ir 
G"M Water Autn. 5.’*ne 19W-BB I i24-7l. MeDb 1992-97 *182 i, 

- BH
8!20;71- - tOOtiaiDb 1994-99 YBV/ 

Pen d Laadon 2 DC A 
:6-**c 1987-90 £60: 

1929-99 £31. Sena 4 2pcPr l£1) «7>; 

S.-Otilsn Bi«5SS«i *5933? £481. J BOO»'7‘-scLb, 1*88-93 IW'.jaii 
lgy|sr Newisunaiand 4':DtPr ill-, 39 

LA
GGAR0s' 

513*08 (966-88' '£761. 123:71 

. . COJDIO.NTV tALTH GOVT. [ Srtdon ascDb 1988-93 £74 
■New Zealand 3i.pr 1381-P4 £99’* run > 0'^DCDU 1991-96 £B3'>: '*: 

Ssuth Australian 3« 1916 £2£t*. (2*3 7. I Erll'-h W' 

FOREIGN STOCKS J 
(coupons payable London} j 6ne2ndM rst" 

. Bktil: (Etas'; oO Brazil SncLn 191 i £*6 ! -J2£S‘57_~ 
Chjp: tR«>. c») SorBdi 1925 niOOi £6 1 «] eJt*f,T?rS> 
J25iT). SneLn. 1913 £7 I2W?> Jfl?. T9 ’ '-D' 

^sSFlTlPcSS *'ZS& 'V* %.?VBi Bm&h Hume S.bre £ f4oT» *4 £4S fJO,7>' 7pc £50 1 5i;#eOb 19B9-34 

Pwruaal (Reg. g*1 Jcc £380 • -9-^9a c68'; 

• 5D^n JG&n. on <« £saij (25(7) 

Bflunnia . Arrow Hlen W'l iuo 16* 

Cli* 'Auerdeon Land AtsCM. 4srPf *£1 
Daily Mail Gee e>0. SpcM 19 
L*plora!iOb '&P> 5E 175 7‘ 
r.n National r.n 9-JDCLB 1992 £82 
i23 7■ 

HiyiKialt lay Nrw iFud) 77 -25 7) 
Irehcau- P’jpiPI «9»U.U2 l£1i ol >25 7. 
Bella 1937-93 2*. (75 7’. !2>KLn 
1995-98 £97*. 124 71 

I‘i»-*ug< is. >. , Mercantile House Hides In 1984.69 19S-- 
I Rnnfci Horn McDouBill CgsAPf «£li 47 ■ .. . 

rJ4?-.. SpcCPI (£li 47 6‘•pcLn 1985- I Mu'my Venfu'es WfnM ku!) -9 9 
1938 £81. T'.DCLB 1081-88 £91 12* 71. si*«rj I»ierpr«e W;nu 'LJ 1.3. '23. ■ 

7i*KlA • ^oll-t72990'94 c73'-' B IKLP 1931- I 5j|cfc trehange 7’.pcMtDb l9S3-« £.0 . 
f2S7l‘. FTee Fate ~*(986 i Ra?cUfle“^F S.l In dr 60 (24 Ti i Van piemen's Lawf A 74 >20 7) 

Rcclltt Caiman SKf fill 40 >24 7i. I Vule CsHa 11-:BCPI 199B-J005 til > 125 
ISIS u'fiu rvc'r'l   -   ; e .PiOb 19B5-90 ETBIJ C2S'7- 

£6A*,*. 7‘iPfLn j ft,> 541 ! INSURANCE 

Ge1«:~*r MM“. ‘A 53T. 10«Ln 1990-95 ] 67 

GIUD eV 6-‘«KLn 1985-95 >50D1 »2» ! Rf!o,7 De*'>^■*,** Pto<'» 4ne1srOh £5t 

Gutd"LHIdji”L,n'*<1955\6*i SO j ^25 71' '7,*5'eJ*h 

israf 7,.. gfew ax /sw«,fcL.-isx 

DrLn 1991-95 £.95*, j 7.P"'*6^0**i^S-Ilp1 C8s“rsi”! 
,29171 . Great Unirei-.ll stares S'lScLn £40 121 7i '■ BKRhJ'Vp-OC ‘ 7* (24 7- 4I

-D*LI* 
(23 7f! 8\p£Ln 1993-9S £73 '24 71 2M4.DQ £40 9pfln I999-2D04 £7T 

• Green* elo; Leisure lae.pi rcu si*. I *-5.1 
>70 7> | R-ngip 6ncP* *FH 59 i2*-T-. 7**K2nd 

-C 7’. 9<:gcL.T 1990-9S L?0i 
Hxire Praoeny of leeoon tsep> 710 
land Setu.-it.ei uNlnja- 1925-95 £67. 

e ..-clktpn 1993-99 £52. CxIiiDb 
199b-2DO 1 C:t; i2S7k 3-atLn 199:- 

' !997 £7J r„ )0rv:Ln 1999-95 £2550 
I 60® 

Lae _Lana 7 ;nc11ID‘> 1986-91 £7r ■ 

London Coue-v lie- A Lease Prep 5 ■elii 
: D> -1958-S3 £99':. B'aadSTOA 19!u- 

• ioSirl:&r' 7'?:,s,ah ,5»- 
I, jg . Ljndsn snip Proa 7»! E'-ntLn ’5S7 07 

*;| MEPC' lV;ls:Da ‘362-96 £(4 .- .24 **■ 
S -ociMDS 1984.89 SS2 f21.7- 4 
l«Df* 1937-2332 '-841 iSodt-Db 
2317 £T33*.. 89. L* 3933-25 £(.!*- 
F':n:Ln >325-2333 L)l' 4 .23 T. 

M.rlb3-aHBn P-gpi-'fr Hliai 'OfltLe 
"719-OZ E! 15 

GEI_ ^trtirnational IDpL" 1987-02 £82 

■sSrM'*a" Crouo 6-,‘oci-'' »«»-**; ^ir 

“?2*lC.<L-E'5?t.r_ Overt Cas Con S’-ocLn 

£7*i? 

>237. 
   „ ...wVis u* * iMi-nn iau. I 
1995 £71 

DM min Heenan InternaH 4\oe2ndP* «C1I I Cnmmercli! Union SKPf 1989-2309 t£ 1 ■ 

General Arc rife and L>'e Asae Cora 
7 -PtLn 174®. 7'IIKLK £69J* 

Guardian Roval EkcSanav 7DCPI (HI 70. 
7 8*111 £7& . . *• 4 : 

Standard L.ls Sac £42 120 7) 

INVESTMENT TRUSTS 
Aberdeen 4oct*f i£t) <4 : >25 7! 
Alliance 4ptPl £3J .217' 4i.g-.Dn £.54 

135 71 S'OCOb 1950 84 £«3 *. 
Amcrl:*n Tst js-PI £41 

■ MuckiM fA a-- J 1 G:.' 7KPI !i‘> 49■ 
. *77 71. : = >*OC1S:DB 2:23.0s L136*. 

.. ’"I 
; P?:n*» P-OMrtv Coron Sdtp! -Cl ■ 43 • 

. P.*ca»-:v moo a-a )-» T»: A'-ecvr 
■ >74 7. 4 ;P»Ln 2331-96 1113 

®p:Ln J»;3-ns £222 -2S 7 
I FTPS*:* Security jr» T»: ap:Pf .£■ ■ 92 * 

| -J.1,1 J? GuJf8p:e* T»£ i4reLa 1994-50 

' Ths'M Ccmpant 53 ‘23 7- 
| Town Cer;-e Srca Botin ■'iSfa.2330 
i £1 33- 124 7- 

PLANTATIONS 
Ang'e-MaaeM-fn rn-'" 9 n:P> -ft 
r::g K-'e Ln 1^85-88 £62 

* **an>-Coos»» w as* pnrPi ,'i 
Dan»se Pin:j! :e( Fp:P» i£*i .'.S’ 
Gplkia Co-r" T* ocL" i »S5-*3 

Kannln Ki;aeg Iti.bbr- .13a. £6 

Goodvear Tire' Rubber U53Z3': I2S T) 
Gould Inc Ill't 

; Hans Seng 8k ’40 U4 71 
j Haoma N W B*. 
I Hirwcep Enpigr 123 >237- 
: Haw Par B'bl '*< K Reel 6P 
. Hawl incrdfi 1 ’• * _ 

Hpuirken NV £2n*: 12J ■ 
Hems <H J I £36'* 12571 

1 Miahveld 51 eel Vanaaiuni 0512 330 '251 
Hill So Gold M »rt 16 
H»Hhl 2450 
Home Energy 5J :© i237- 
Hong Kong KgwlbOfl Wltaif 77 
Hong Kong Fleclik Hldga 489 (24 7) 
Hcng Leone M >2J 7) 
Hrwilal Coro America £29'a 
Mur sal AG DM 251 
H»*an Detel 2'* >75 7 ■ 
.larri-ne Seca as >25 7i 
Jo'mwn JshDfon £2 ’ *> iIJ ■' 
jonea (Das'dl 2T.0 

K Man Com t2i'i (217) 
Kalaar Alum Cnrm £10 30 '-24 TI 
Kjnsal riactnc Pnnrr 310 1b 

. K>. Core U6112'* 24 71 
*>ey*ionc Irlnl £11*1 iSDTl 
KLM £36 '*0 
k uala Sidin' Pubbrr 106 >24 7) 

• Aullm Malaysia 730 -25 7. 
Leurel Bay Pel >1 >75 7i 
Le-.naid Ol '>'■ It 
LiiZlC Lo-'i L*a uDiii r2a »■ 

; M.-De-uln'a Cere U£L69v 
1 MCI CSimn 47 9 (71 '' 

M.n-EaM Minerals 220 *20 71 
MidepM lot 279 !2X 7) 
Mii ne.i'll Mlrlns Mlg E.jO1- *24 l 

. Mort-Hennie>:ev LI il *> - 175 7) 
Miiniiana M.net P4 -23 71 
Murphy 0.1 L18'< >2 5 7l 
M»er ImDCirlu-n 110 
n»r Fncal Prod* lit. .23 7" 

r. .. National Sem conaucter USVi -a >2. 7* 
7-^ 22* i Nationale.Ntor* landen £4**i, ■» . a 
‘33 ■) . Nnn n.ver Coro 13* <70 71 

Nrwmen* Mmira USUI *0 i-4 71 
New* Coro '•BP® 
N‘CI-C’*3 *fi«>l 26ft 
Nrru: mini 133 i2J 71 
Otcan Pea IPO (2371 
T.I Cb Ainl ’980.351 "■* 
Ol*. Semen H 
C‘ «ea* Chinme B*b 3.*!f *2 • . i 
Palabora Minmo USLP'a >20 7- 
r*-: o" lined a1 Pet in'il 
Pei.in rime. £TV. ..'( 7i 
Pe* Sere Anal 10r-3 2’. Ti 
Pr..l!p Mci "3 U&86P. « 
r rin rieni'C P»Ofl% 47* r2’ “> 
Pie iep< C'»*.i*lr *>Ki 81 i?4 7i 
P“.-e*npn 1"7 P 00 
Pnw-t (nrn Uanacia 'ITI-i 
Pr.me fomputer US»’Vi9 

CTC7) 

IP3 

Lob 

[ £127 9 

tR*3' 0,1 €,lpcLn lae3-»* C79 

CORPORATIONS—FOREIGN 

a Moscow (City of) 9:;peLn 1912 £1 (25.7) 

j I STERLING ISSUES BY 

; OVERSEAS BORROWERS 
"Cewlj^iFonfer De fnnee 14'*pcLn 2007 

; cf*i Iwtlsul 1 51-K 19W £1041; c/4’71. 

i«rt,1)^.*104.!t!t23'7’-. ,3;-*oc 

-■ ■ 0,1 J3BcLn. 2°°2 £»ii? | E,r5S7jj 
' Rnlqin 

British -Print.no   
TJpcPt .£1) 92 i2. 

BriPSh Shoe H|dgi 
I25’7». S'aPc2ndP? 
6 TPCP! .£1i S2’r. 
£80 

Brockhouse 5.1£pcPT r£11 28 (20.'T1 
Brink* Bond GroUD 5><PCDb 10 80 85 £95 

(25*71. S'lPcLn 2003-08 £45 (2S(7i 
7pcLn 2003-08 ES9. 7'IKLII 2003-08 
£65 61; 

Brown Jackson 10.7Spc1stP( <£1> 69 
I20.'7I 

Brown Hover I Kent 7 -iorOb 1488-93 £76> 
*2517). " ‘ 

HOP) 130 Do New 1512-'-7 £?9L 73 7> 1 Slr*»M TcchniMoD 
HeawcJrth |J.) 7KAPI till 33 I2S7J. ■■ .Ip. 130 - 1 2: 

lObiBP* >50o; 38 ■ <25 7) ! 5e*>» Hlrtgs 7’ peP' t»11 59 
Hwrhvrger Brrokj SO .25.7i i 12 o<Pf <1.1i 98 *I3i7’ 7<.KL> 
Mesial' (cnsjmrr Product* 6«Vn 1985- I 1997 £71 
.1995 £50i (25 7).    i Seyr-j Rpenuci- ica.75- US’. 17b 

?!-rcALn 1993 £193 -ZS 7) _ 
Dundee London 5prPl £40: !vt,' 
tn.nnurah Amer.can fprLn 19.3.90 *-i 

Cdlnpuran* Fla W.rll Sub 12 (25 71. IV- 
DiOb 2008 £ 106*• >33 , 

Rra.rsn Sn:iBh L'-»e AN On 7 r5?p| 
• 24 71 

S'nampion IDW an? SOI KM Steam Pkt 
:KH ill) 3‘. . >21 7 

tTi LITIES 

Corsumeis Gas 4pcDn 

. Southern Ret 57* 40 1 I :. 
standard Oil Ind'saa Ml U a (-4 . 

I Standard Oil Onto t33 4*i 
j Mel CO A COBV £11 InJTl 
! Secure* p W 71 

i Stone* O'1 *®w-“SAa.yi 
; ijnflt com f£2 ‘f£-P 

Target Pet 32* CM”* , 
I Target Pm ‘*W 18 i 
1 Tele'i'e MO:- >*,*.•» 

j Traps Wo?fd*‘Alrtlnes (MS* (73"» 
j Treasure VsW** E«gioe 45 

Irl-Arc Energy 12 
• Tr>-C.3nnnenul £15 » ,6 * 
i Twentieth Century dwrgy 
• Unilever NV Hj,.20- L57V*J1 ■« 
1 Unlitd D aws W *470 <75-' 
I vimesi two «3 T» 
I Verpebiolng Reiiartcri*» 550 t»5 ■ 
; Uietor b 100 >23 71 

! SSSi^BSii'crfp UM«M (23 
WfsMe'd Mtnwsls BO 

I wn'-lnahom* Clhlnc w \~3 - 
! WhvefMj'dffrt * .A 
! WMlack MiPfipn B a- 

[»r .SSI^WBS^IS'MV* 

RULE 163 (2) 

I A pp M ratio ns granted for n 
I bargains In securities not 

on any exehingr 

i Aonami A 422 _ _ _« 
1 Ail England Lawn Tennis Grmf £5i 
1 1986-40 >1782 P.1> £4.600 50 
I ami Melal Cern 260 TO >28 ’I 

Ann 5free* Breweiy SFO ‘.6.1 
• BIIVW.J Mortgage* 12% .'25 71 
! I'jrraui 12'; 
. Central IIV 213 " . 

C,nin"el Hotel* Picpy 63 .. i^S •_) 
‘ ChNkPOinl furepe 191 203 ■OS ■ - 
' CiC l"» ‘ I Op1 « I'a I2b*l 
■ ComuuW Seim e* 27S (26-1 
i Cdart spring live f '• .26 71 

tecren 121 s .24 7> 
I Guerntev CM* Lianr IK 40 ;IS 71 
. Ham* P'Cwery In 7b i2f - i 
I ICE Grp M.r. 1 .26 71   
i min'd Lei»'»e 74 5 ..6 . • _ 
. Le.iL'<e Inslmmeri’ 12 • >-B.i 

Le Ri. nes Siorei >70 L 
i..ce'nsmre stindnid 29 0 24"' 
Mancnev-t- UlC FC 3 30 5 43 f2J 
Meri»H '• 
Morion Vilners Trigmah J A » 
Own’* Brewr- uc-cLn 1987-91 It 
Ol0l>a>" Elf' 94 H 
i-i*nen n* M.Kl.l'evbmue*' Ell Z2" 
PgtKK'j Con* a’ 9 i26 7i 
Pannier yen 57 lij 36.71 
Ouaplien* >00 11 
CPn FT anj -Mnlefl.’ Club PS 90 ■- 
r a..*iy>* It £11 '2*'i 
5nui»r-'. Newynaraii 223 a : •»• 
*rj. Cle'.h'ire Irai.ci 46 >25 ’' 
S.i-inn liarpnur Imprsvemert 352 
V'lliera H3lel 140 •29 -1 
lVerl4» A <NVi 104 5 25 7' 
Woiri'.er It.lnl 31 i .767' 

RULE IIW (3) 

lira lines for ai'prtnrtl com| 

rn>;afirri Milrl> In mine: 

ovpIciraHon 

kem»ai- P.i l .pn. -lift 7’-- 4 
vet*gr< ipPiUt i Oil Ro.airy .101 

i Tv pp.pi'.«:r-.n ’• -P- S:*r 
fn'-.t-W ".'..nc-'l 

f, 

PTIONS 

SUES 

.. . . Eaton Finance 12:-pcLi>. 2014 £27i| 
-E——rite Ue Prenre 12'-rcLn ion* £97 

■JOgiT- 11-'*gcLn 2009-12 (£25 MD 

H^dra-CJuebec 12.75pc 2015 £100* 1 

•... (*:o ISLpcLn 2006 £114 U 

— - W3r,-^o.‘tt*-1,y,":4"-?ci9 £18?
A •’2: - ' *i *911 £.30 (20-71 

■»' Pel^ro* Mexleanes 14i<pcLn 2008 £761*: 

BANKS. DISCOirNT 
* Bk Ireland 7peLn 1986-91 £68 [25 7‘ 

Barclays Bk Bl.pcLn 1986-95 £79 J* i2 80. 
" lSeein 2002-07 E124L- 

D.ircl*vy Bk Intnl 7';pcLn 1986-91 £80 
Hanrbrofi 7scLn 1980 £911* 
King Shavson Pfd i£I) 50 (20 7« 
Lombard Norm Central Sbc2ndPf til) 38 
MMIanri 14prLn 2002-07 £109’> 

t. HtU Westminster 7gtP( t£1» 56';. 9oc 
. Ln 1993 £80 . . 
Schrrdee* BNpcLn 1997-2002 £72'*Ci 

. Std Chartered Bk 12'<DCLR 2002-07 £101* 

BREWERIES 

" " “ • Allied-Lvoos SpcPI f£1> 45:; 1^5.7*. 7 toe 
PI (£11 65. 4'jpcDh 1979-04 £99>« V 

■ SLocOb 1979-04 £10O<; (23 7) Bltoc 
■- ' ■ Db 1904-89 £79. 6i.prDb 1907-92 

£72l#D Aft. b’.pcOb 19BS-95 £721* 
(Z5|71. TocDb 1982-87 £89 12071. 7L.pt 
□b 1908 93 £741; V. GL-neLn £47 0>- 

•• •■ £3B': 125 7»- 7’rDCLli ■■i;. . 199S-9B £71 >i 
• .- Bass 4ocPf (£1) 35- 7oePf UT) 501; 60'-. 

- ’ 51/peDb 1987-92 £69 0>*pcDb 1987- 
•-...1992 £001; 1 1-. 4i;pcLn 1992-97 £57. 

TVPCLII 1992-97 £721* 
Bats Inrt 6nc£n 1985-90 £741*. 7-'*oeLn 

1092-97 £69>: 
. _Pell. (Arthur) Sons T.'«pcDb 1908-91 £76'? 

Boddlngtons 9>:PCLn 2000-03 £80 (25(7) 
9>;PcLn 2000-05 £100 1 <ZST) 

Devenhh rj. A.) 400 (2A7). shpcPI (£1j 
44 (24 7) 

Dettllkrs St-ocLn £44. 7>*ocU 1980-93 
  -L.72Vt 5. (25-71. lO^DCLn- 1993-90 -£90 

I* >: >* 125.7) 
Green«jI WhlUay^BpcPf i£1) 98 '* 9. 0>ioc 

GuimTcss "cArthuri Sons 7J*pcLn 2001 £66. 
lOncLn 1993-98 £82'*© 

. —■-Hardy* Hansons-290-424-37 ■- - - — - T 
Home Brewery 5'-PCPI 0.11 47 |23*7> | 
Imp Brewing Leisure Ai*pcDb_ 1982-87 
£79 (25.-7). 3)<peDb £31 U 124.71. 7pc2iut 
Dh 1987-92 £731; (23.71. 8pc2n4Dh 

• ' 1989-94 £751; >24.7). &»*«Ln 2004- 
09 £54 (23 7). lO'incLn 1990-95 £BT'i 

— Intnl OlsU Vlnts 4';ncDb 2002-07 £59 
(20l7) 

M-r-INn-Gie»ll»»r )ivP> (£1) 01 (20/7) 
Mansfield l£ll 350 >24'71 
S-ePh- M—w;—Ig 4h—*■ '('I 4(1. (I«'TI. 

. . 7'jpcPr (£11 67. 6pClftDb 1984-89 ,£79*» 
• 24 71. 6>*PClstDb 1985-90 £781; (23.T). 

■7l*oc1stOb 1989-94 £73 
Seagram Dists l2V,p*Db 2012 £10O>.« 
Truman 7i*oeDb 1918-93 £74 (25-71. 

1 lO'/pcDb 1991-96 £90 (207) 
Watnev Mann Truman Hid"* 5'rPcDb £31 

(24-71. 4><neDh 1*»«8-93 C62 i20 7i. SbprDb 1987-90 £761- (237«. ID'-oe 
b 1990-95 £9H- 2>* BpcLn 1990- 

_ 199S £711- (24 7) 
Webster (Samuel) Sens 4<;prDb 2000 £45 
,I23’7». 7L.ocDb 1988-93 £73 

Whitbread B 1E2© 3©. 6nc3rdPf <£1) 
*■ ' "rjl 7^ ■»—T—M r£1* 56 7 
c C24.'7) 6 l.prOhl986-91 £73>*. 61.PC 

Dh 1984.87 £"6»- (2».7>. 7ocDb 1988- 
; 1°P3 £749 >?4 T>. 7'igcDh 1989-94 

£741- 5. 7I.PcLn 1986-91 £77'* r*« 7>. 
n-re-ln 1095.09 £KSV 7'.pcLn 1996- 
21100 £671?. lO'-rx-Ln 2000-05 £B6>« 

- ’ <7*’7). S'JDCL" £AT >23 71 
: •Wh'lhread [nv 1*5 (25i7). 5LaKDb 1984- 
: . •«« mo r*5 7> 
." . Y~hiu 4.2ocPf 47®. 7**PClstDb 1986-91 
-• £751? 

COMMERCIAL INDUSTRIAL 

Bpe-ievs 
12017) 

Burroughs 
Burton 

1990-2003 
2n05 £7 

Bullin'' 
7':pr    
Db 1992-97 

C—D I IMI~;*i9C*-n 1986-31 £75. 8p:Ln 1965.09 > 5"wrf(t 'JeHcrSQm 
! £78'« 9 .:371 ; 1(0 27 '25'7> 

tpcOb £32 120 7) 

Bristol Watrr*,prk 3 j?. L3b 3 iotRI 
£36 7 >25 7' 4.C23pcPf :S03-B6 £05 

A—B 

• A1H Hlript 6prPf (£11 47lj (Z5-71 
: - At; Cars <5p) 57 

'AS SLtpeDb 1980-85 £961* (20/71. 
= " L" 1909-94 £731. I; >24 7l 

AjifEC 15pcLn 1992 £1091* C25I7) 

Chior-dc Grp 7’*pr1stDb I96S-90 £75'; 
(25'7) 

Chobb BnrLn 1992-95 £72'; *2571 
Clarke (T.) (10P) SB 9 (23 7> 
Coats Paions A'-PcLn 2002-07 £41 (23 7) 

6!.acLn 2002-07 £561. 7i.-pcLn 1990. 
1995 £69'* 

Cocksedge (Hldos-l 20 >20*71 . 
Cohen (A.l A 1.20B) 410 

Kenned* Smrlo GmPf (£11 39 43, >247i ; Tmf EK-.^^'iaJK* f^-M^ElM9*°’ 
Kennirp M=tOr Cn rOcPI .ttl SO j Jj.lo- Woodrow 7'vpcLn 198**90 £791* 

. „ T-rn-Con5ula:e 9r^PI >£1, 59-, 
L—M • Thomson Orp 4.-7oc1stPf >£1) S3 t2*.7l- 

S.BuDCPr |£11 67' 21 7pcPt 62 i20 7). 
Lamp (John A Npn-Vtg 169 70 (24:71 *984-94. R70>; 1 i25.7l. 71i«C 

1 La rd G’ I'.erDb 1301-86 £SO Lr 1^07.07 Le9 ,24:7' 
: Larn <20p» 103 _ _ ™°?h| EMI S.SptPf i£1) 40 l25>7l 

JprLn 2004-09 rA4V. 6PCLn 5979-W 

fill' '2VT‘- 7KocL" ’989-92 ITSU 
T'llMb 'Thomavt a.bSpcPf "-1 • 511- >?3<7>. 

IjUjpt^l Itt* 581;. Bl.-PCln 1989-94 

L«w''5er»'r“ 2nd Ser Wts lo sub for 1 
19S .23 71 

Tio»lde G.o 11' PtLn 1991-05 £92 
TooM' Grp So: PI i£11 40": 6LlKDb 

1085-90 £»5 .25/7>. 7'iPSDb 1085-90 

T^Vacrti-5 !•’» fit Warrants 22S 

| TP‘STnisteei Ccrp JrcOb 1972-87 £80 : J 

I Thrlumc-ton Ttl 6 *pcDb 1902-86 £90 [ 

Un.tes Stale* Debenture Go™ 4.6OLPI 
CSC- 1207>. 5'«oc2naDb 1999 £54 

w^lerhoitom Encrsv M 3 :ntP! til > 

^ MINES—MISCELLANEOUS 

Brsicht Tin MOP* 13© 
Boswana RST_ .J*. y5 7 

Db £TT . 
YorL Watcrwbiit 10»;P( 19S5 £^00=;: 

f»r >23 7> 

UNLISTED SECURITIES 
MARKET 

applied Holov> *ehica >5pl »42 8 S1-: 
2 5 New So- 153 Wts •-» sab 113 

Berlrlcv ?nd Hav Nlfl Inv '!0ai 10'. 
Bi9mecnan.cs lnt-1 >109) 38 ;23 Ti 
Brile** G p op- 143 _ 
Biisti Rad.r. New .lOm 75 7 
ClDQ.u iSoia Mires New llOpt 2-. '• _ 
Chin O I P 57"* 53» Wts to SUP 8 19 20 

r-w- Hm.i» 7‘;~'Pf (£1 
Cr— t»l*tc Htdgi 9 Vocin 1999-2000 £300 
'^5(7) 

DRG 7 ‘aPcLn 19ft6-91 £74 ■* 
Dalgety 4.0SKPI (£» 57 
Dannlmac (HTdEtsi Inv (2Lp) 20 
Debcnhams 7’*ocZndDb 1991-96 £67’. 

(25“*) 7'«ocLn Z002-07 £59. 7'>DrLn 
2002-07 £65. lIpcLn 1993-98 £157-; 

Dr U 6o(Ln 19 SO- 05 £96 
Delta Grp 

7 tntDb 
□enisplv ! 
Dewbnrse 
D-whurs* 

>• (23 71   
Dickie (J.) 2S (20 71 
Diploma lO’-pcLn 1990-95 £76 CO-71 
□omlnipri Inlntl Grp 11'«pcP( (£1 ■ 205 
nurh.ll Hides A.2p*Pf >f1) 48 .29 7) 
Dii-lop HldP« 5"(prPf (Ell 351- S'? 
Dura Mill C30P) 430 (23 7) 
Dyson (J. J.) 7>:PcLn 1987-92 £90 

LU-.. tnrts Tl-el- 1 o*T-88 £B7t. (25 7' 
I SO'.nC* * 1092-97 C83 
• Lvnn LV91 71 

.1 MY O-r* D»H (lOnj 10 >23 71 
. MOC-ch"!* Bw-s 6ncP' ('ll tr- 109CLn 
! Un.b- 19S4-9“ r66*-p. 105 >30 7- 

M«'nhe-i" (Donald) 7',pcLn 1909-91 
I '79 (25'71 

Manean— Bronre a..P<pr [r i. 50 

-- ■- - -25pc15tDh 1986-91 
177-.; >2517' 10 SpcDb 1991-96 £90';. 
9 toevn 1945-2000 F.7Sl-« T«^“'(Nrwall H'.PcDb 1995-2000 E92 

. Tvzacl IW A > IIODI 28® --® 

UBM Grp 7'.-PCP( (£1» 57©. 
1*85-91 £76’* 

Un.llev Hldgs MOp. 48 Q (24.71 
Unlpate 7 iDCflb 1986-91 £76':. 

7>.ocDb 

E—F 

E-Systems (S1> 5241* QS7) 
East Lancashire Paper 7’]PcLn 1987-92 

£69 
East Midland Allied Press 79 (2417). SPC 
n (£11 35 6 (24/7) 

Elbar Ind (SOo) 40 (25/7) 
Eleciro-Protective 7oc>r <511 BO <2y7) 
Empire Stores (Sradfonfl 9i*peDb 1994-99 

£74 S <24171 
English China Clavs OVoeDu 1985-90 
£791: 123171. 7UpcDb 1907-92 £76 
[25/7) 7l;peLh 1993-98 £67 s {24/71 

f23T> 
M*rm Th- Newsagent B’.pcDb 1984-89 

rB4 (24 TI 
M=v Ha'.ell 9’-ocnb 1*02-07 £gs f2# *• 
Metal Pmr 4.9pcPf '*.1> 55. 10:-nrLn 

1902-97 £88Li ("S'71 
I M.*»h*l| Com 1 SpcLn 1990-95 £1041; 

(25*7) 
Monsanto 8i*oeLn 1092-97 £5* - (25 7i 
Mnroen Crucible 9>?pcDb 1995-2000 £7B'* 

(20'7. 
Mc«S 8"i< (2001 -’as (25/7J 
Mrson HOP) 56 (23.71 

N—O—P 

NSS Newsagents lOncLn 1990-2000 £105 
Noble Lund <10bi 13': 
North Bert 5fee' «0« 
North ijameu Sans 7'rPCLn 1987-92 £75 

(24.7i 
Northern Eno'b IndS B.25oeP( <£11 98 9. 

BVoCLn 1908-93 £781* #24/7) 

trod** 

1 ! 

/ 

sA 

A 

LONDON TRADED OPTIONS 
CALLS PUTS 

Option Oct. Jan. Apr. Oct. Jan. Apr. 1 Option Aug. NOV. Feb. | Aug. | Nov. Feb. 

—— B.P.-- 
. (a4B3l 

420- 
460 
500 
550 

« 
18 
7 
4' 

37 
20 

9 
5 

45 
27 

-22 
43 
87 

137 

33 
65 
92 

138 

40 
63 

LASMO 
1*2631 

260 
280 
300 
330 

15 

5 
Us 

27 
18 
15 
7 

37 
27 
18 
12 

17 
30 

' 4B 
73 

22 
33 
55 
78 

28 
42 
60 
85 

Lonrho 
(■I39i 

120 
130 
140 
160 

20 
19 
4 
1>! 

24 
16 
10 
3(S 

25 
IB 
11 

6 

U- 
3 
6'j 

23 

2 
7 

12 
25 

6 
9 

10 
26 

- Cons sold 
C4-77) 

460 
500 
860 
600 
650 

47 
23 
11 
3 
Ha 

67 
57. 
24 
12 

7 

65 
45 

18 
40 
80 

130 
>180 

2B 
47 
82 

132 
173 

33 
55 

P. * 0. 
(*302i 

260 
280 
500 
330 

45 
28 
15 

5 

52 
35 
at 
12 

42 
29 
17 

2 
5 
8 

31 

4 
10 
IB 
35 

12 
21 
38 Courtaulds 

1*1 lOi 
no 
120 
130 
140 
160 

10 
5 
4 
£ 
1 

15 
■ 8 

6 
• 4 

2 

18 
15 

• 7 
14 
21 
51 
51 

9 
16 
23 
33 
£2 

10 
18 

Ratal 
i*826, 

180 
200 
220 
240 

60 
5Z 
14 

5 

56 
ZO 
10 

42 
26 
16 

! 
2 
8 

22 

5 
12 
26 

8 
16 
30 

Com. Union 
- ('303) 

J 60 
180 
300 
320 
240 

49 
31 
18 
10 

6 

39 
2« 
18 

52 
-a i 

s 
4 

11 
22 
40 

8 
17 
28 

20 
51 

R-TJC. 
(*527i 

600 
S50 
600 
650 

57 
14 
4 
2 

55 
25 
12 
ft 

B2 
42 

?! 

7 
35 
77 

127 

19 
43 
82 

130 

50 
55 
87 

132 

Vaal Roofs 
(*095* 

90 
100 
110 
120 

6«? 
21? 
1 
0>. 

Ida 
7 
4 
2‘J 

13 
9'? 
7 
4), 

5>« 
8i? 

18 
271? 

61. 
11 
18i> 
271? 

■8lg 
14 
19'a 
29 

G.ELC. 
riszi 

160 
ISO 
BOO 
820 

30 
14 

7 
5 

36 
30 
9 

40 
26 
15 

4 
9 

23 

6 
14 
26 

7 
17 
SO 

-Grand Mat. 
1*2921 

275 
280 
300 
330 
560 

26. 

12 
» 
2ia 

28 
18 
8 
5 

56 
24 

6 

22 
44 
76 

12 
SB 
50 
80 

14 
30 Option Sep. Dec. Mar. | Sep. Dec. Mar. 

Beocham 
<•891» 

280 
300 
330 
560 

S5 
11 
4 

2 

33 
18 
8 
4 

37 
35 
11 

6 
IS 
58 
67 

9 
JB 
45 
70 

14 
25 
47 

I.C.I. 
CS46) 

600 
350 
600 
690 

46 
16 

5 
2 

58 
28 
12 
7 

68 
40 

7 
30 
70 

118 

14 
38 
74 

122 

18 
44 

Bass 
1*3511 

300 
530 
560 

60 
30 
12 

38 
10 

40 
52 

21- 
7 

50 
15 
37 

18 
45 

■ r*273» 260 
280 
300 

23 
9 
5 

50 
17 
9 

38 
21 

7 
16 
SS 

12 
21 

35 

1* 
24 Da Bran 

1*9.231 

550 
600 
650 
700 
700 

50 
IS 
10 

9 
Z 

45 
Z7 
17 
12 
8 

58 
40 
24 

45 
85 

135 
185 

60 
95 

140 
190 
235 

70 
105 
145 

Markff &8p. 
1*219. 

200 
380 
240 
2H) 
280 

*5 
13 
5 
2 
Ut 

29 
18 

B 
4 - 

6 
14 
27 
45 
64 

10 
18 
30 
48 

i 
Guest Keen 

t* 162) 

140 
160 
180 
200 

27 
12 

5 
1 

31 
18 

1 
3 

35 
19 
10 

3 
7 

20 
39 

5 
12 
22 
41 

7 
IS 
36 

Shall Tran*. 
i*S45) 

“550 
fiOO 
o5<i 
TOO 

27 
12 
7 
4 

*7. 
22 
12 
.6 

45 
27 

30 | 36 
65 70. 

110 112 
160 |l62 

49 
7S Hanson 

(-197. 
180 
187 
200 
220 
240 

23 
19 
9 
4 
2 

31 

17 
9 
3 

22 
12 

5 
5 

12 
27 
45 

7 

16 
30 
47 

19 
32 

CALLS PUTS 

Traoo 
>*lB9i 

140 1 25 
160 10 
ISO 2(9 

50 
15 
5 

34 
20 

9 

4 
8 

23 

5 1 
12 
26 1 

8 
15 
29 

> Option AUfl. j MOW, Fffb. Ann- Nov. f»0. 

- fcarciny* 
1 *«9) 

420 
460 
500 
550 
500 

37 
. D 

2 
1 
1 

45 
22 
» 

5 

65 
SO 

•17 

B 
28 
TO 

115 
169 

14 • 
35 
76 

115 

IB 
40 
72 

FT SE index 
.*9921 

078 
1000 
1025 
1060 
1075 

38 
26 
14 
7 
4 

55 
42 
30 
20 
12 

73 
57 
42 
3? 
25 

18 
37 
52 
70 
88 

55 
SO 
65 
RJ 

105 

53 
68 
85 

105 
175 

Imperial Op.l ISO 1 .1. 1 ?- 1 -' 1 — 

ISO 
I BO I-l 24 

44 
SB 
45 

27 
47 

CALLS PUTS 

July Z?. Total Contract* 3.780. Calls i .8Bs Puts j .806. 
"Underlying security orioes. 

Un.cn Steel Corp (S. Africa. iRO 50» 49 

UM’BISCUHS Hldbs BDCOB 1*85-98 £71... 
5<*pcLe 2003-08 £46 >25171 

Uld Gas Ind 9ocLn £94';. 10’iocLn 
1990-2003 £841- 

Utd Newspapers 6nePr .£11 47 (2S.-7> 
Upton IE.I Sons 30 

V.lor Si.ocPI >£ll 114 .33 7' 
Vantona V.vella 4.90<pr .£1) 58 
Vickers 5PCPI [£1> 54 ’■ 
Victoria Carpet Hides 25 6 

W—T—R 

Waddhnrton U.l 8PCP( l£I) 60 (24.'7< 
Wade Potteries 4.2BCPI .50PI 19'; I23I7J. 

IOOCPI .£1) 97'.- (2017* 
Waiver Staff Hldgs (So. 32 
Walker iT.) >5g> 11 
WaieKord Glass Gro 1)i*pcLn 1976-90 

£59 124/7) 
West Bromwich Soring ll.SpcPf t£1> 43 

I24F7I 
Wertland SpcDb 1903-88 £81 I l2jr,fzW7. 
Westwocd Dawes 5« <24IT> 
Whtninoham I W.I Hldgs BocLn 1992-97 

C72 >25i7> 
W'lsoo .Connolly) Hldgs 10';pe2ndP( i£1J 

108 i24ITT 

£l"Oro3 Mng 6 Lxpitn -lOp) 125 <207i 
GJroc & Phoen.a Gold M"9 >1 a :Ol 55 

M.T^D.J iMinguIa) .521. 10 123/7) 
Mineral* 6 Resources Corp 1SD1-40. 400 

North° Kaiguril0Mines rSAO-30' '""h Onis 
attach) '.Na-27 7 54) 2. lotion to sub 
lor 1 share 22 4 , 

R.a Tinlo-Z.ne Corp SOB 6'*PcLn 1905- 
1990 £.76>; <25 7. 

Wlllsuehbv's Consd '50pl 50- '-*■ •' 

MINES—SOUTH AFRICAN 

Coronal--MI Syndicate IR0.25Ii 55 125 7) 
Eai. Daggafonle'n M'Prt Qp.ions M •» 
1*0 71 

M.a le Wltwaterstams <Western Areas. 
5gCP( >R1> 15 (20.71 

B'.-pcLn i New Klemlonte n Prop (R0.Z5) ZOJ 
Trnni-Natal Coal Corp (PO-50' 385 t24 7) 
Western Deco Levels Option C0<* >20 7" 

OIL 

BnUffh Petroleum 9oc2noPi '£1» 72 4 
■ urmah Oil 7‘»PcP <*1» 

(£1) 65'(. 7ltDCLe 19B1-6b £90'* t 

Conoco SocLn 1987-94 £74‘« 5 (24 7. 
ELF UK 12'.PCLn 1991 »R«P* £991. 
Enterprise Oil >Ptlr Pci LA-12;9 041 93 
4 5 6 7 

Snell Transport & Trading Sj;iKlstPf (til 
46i; <2S7i. 7oc2ndPi (£1) 5^: 7 

PROPERTY' 

AuTance4,P?op Hldgs 9:-PcDb 1992.97 
Allied London Prop B':pcLrJ l999 £146 
Argyl|_ Securities 12ecDb 1993-98 £97 

Ariea'le Prop Tst 6'ipcLn 1904-09 £76': 
:r*7> 

Atlantic Metropolitan (UKi 12PCLR 1991- 
1997 £104 <237> 

British Land 15pc1stDb 1957 £109'; 
>23 7.. 1 ZpeLn 2002 £375 «2A7) 

Capital A Counties 0i«cLn 1999-04 
. (Fp-PAL-31.8 04) £103: 3 Ut 4 5> 
1 Charlvjood Alliance Hldgs 7'rPCLn (50pi 

CeTman lE- Alcu Inv BpcLn 1991-96 
L5e 60 >24 7) 

Cralgton Combined Secs SLpcIstDb 1906- 
1991 £73 (23.7) _ . 

Dares Estates 8pcLn 1992-97 £70 <2571 

EUROPEAN OPTIONS EXCHANGE 
Aug. Nov. 1 Feb. 

| Series VOI. , Last ■ Vo). . Last Vol. Last < Slock 

GOLD C S3Z5| _ 52 26 - ■ 5335.75 
GOLD C S350 a • B.io 16 ■ 17 _ H 

COLO C 0575 — — 5 f 7.90 50 ! IS 
GOLD C S400I 13 0.50 4 , 4  , — n 

GOLD C 1425: w- 5 : i mm 
GOLD P 8325 121 ' 3.90 7 ; 7,70 A. 4 ' 9.90 ,. 
GOLD P *350! 37 i 15 J« 17  : 
GOLD P 5375 10 38 

SepL 

21 ' 40 

Dec. Mar. 
SILVER C 58 _ — ' - _ 11 ; 0.65 A'F6.92 
SILVER C SB — — — 5 0.35 ; 
SILVER C sin 1 0.D5 10 0.12 ' 
SILVER P 57 S 0.25 8 0.44 — — f| 

SILVER P SB . . — 80 ; 1.80 B 
SiFL C 5515 76 P.90 - S326.05 
S/FL C 93 20' 410 ■ 6.BO 2 : 7.80 B .. . M 

S/FL C S3 29' 7 4.10 Br 
SiFL P S310- 1 2.20 8 6.80 
5/FL P S315 142 3.60 A 
S.TL P 5320 — I 11.30 A' — . _ ! 1 
F'FL P 52701 20 1   - — ,8287.70 
£S G !130: 200 5.20 

Oct. Jan. 

— , - .£151.45 

Aor. 

ABN C F.400 25 : 0.50 1 - • - 1 F.2PB 
ABM P F.300 25 I7.BOA: - -- ; 

AEGN C F.110 11 6 — — a iiAF.na 
AEGN P F.110 35 6 24 , 7.50 ! 
AH C F. 180 6 5.50 - ■ - F.176 
AH P F. 170' 7 , 3.30 25 5.50 1 _ 
AKZO C F.BO: 376 1 6,80 70 : 9.30 ' 13 11.30 F.81.50 
AXZO C F.PO 680 2.50 267 | 5.50 | 30 7 
AKZO P F.80 257 ■ 4.30 E 46 6,20 1 

23 0.50 . 
AMRO C F.frO 3S ; 0.80 -- | _ F.55 
AMRO P F.55' 56 ' 4   • — . 
GIST C F.I50 33 2.60 3 1 a,50 - I - F.158.30 

. GIST P F.13D, 70 . 1.70 3 1 5.50 1 

HEIN 0 F.tSO, 93 3,50 5 ■ 7 F. 122.50 
H£PN P F.120: 56 ' 4.50 — — _ _ 

HOOG C F.48.20 95 ■ 2 — - F.44.70 
HOOG P F.60 — 51 16 — 

KLM C F.170 337 5,7(1 S 9,80 A 3 I’.O F.lb9,9G 
KLM P F.150 7B 3.50 3 5,20 , 18 
NEOL C F.ipO 5 7 — - - F.im i 
NEDL P F.10Q a 3.30 -- 

NATH C F.210 138 5 2 7.90 - F.P04.30 
NATN P F.200 20 5.50 — — — 
NNO C F.200 5 8.50 — - - j 
PEO P F>.68TB 15 4)0 - Fr.0370 
PETRC Fr.6500 10 400 j> 

PHIL n r.45 4QR 1,90 177 S lift 4 F.43.L0 
PHIL P F.45 63 3.30 55 5.60 64 3.80 6 >. 
PHO C F.45.50 129 ■ 1.60 — 

I PHO P F.ao.ftO 7 ; 1.40 — 

I RD C F.iao ass 5 166 8.80 183 10.50 'F, 137.30 
1 RD C F.lbO 544 2.40 727 [5.10 , 130 6 

RO C F.160 1174 1.50 84 ; 2.60 , 80 i 3.80 , .. 
I RD P F.140 865 7,50 186 ■ 8 62 ; 8.50 i .. 
1 RO P F.150 586 15 61 ,18,50 | 

“1 ! UN1L C r,220 ion i£2.eo 

1 UN1L P r.?zn 100 1.10 — — — „ 

i 
j 

1 TOTAL VOLUME IN OONTRAGIS' 14,B0« 

1 . IrAik B-rftm G —Coll r=Put 

...   .. . . —    - - - 

Entertain inept Rrpdo«ran Services (5P> 

FuUr-^S-pith Turner f£1» 310 5 .25 7) 
Gee'Rotrn Oroan cation fSoi 31 2 
G.bbs Mew ISO .24.7> 
G'obal Go HODI 71 2- New Ord IIOD/ 

72 4 I25'75 
Hon son (5p) 32 3 .    
Holden Hydroma" flOai 110 i24!7l 
Hunter Sophlr 140 2 3 
Intcrvslon Video -HidWl 7ptPI t£l 1 77 
London CHderde Hlrlcw 00 2 _ 
Miyf.ir Citv Props 11* 4 5 6 • 
New Court Natural Resources Wts 6 8: 8 
No-thamber >5n. *40.5 
Paclffr. Salnn 0'nan,«jSmn dOni 52 |25-7l 
Petr ale* [SB! 68': 73'-: 1: 
President Inlertainm-nts *10e) 111* 2 
Snertta Ainomwtivp ?nB P-rxi: <10pi 50 
Soe-rum G* >5P' 130 »^-7i 
Svnte-nis MOP* 37 (2«'71 
TOO C"ei”ta iSr» 3932- New Ord f5P> 

388 9 90 Hit 2S   
T»leci>mp*'-inn *10'*> 210 2S 
Thorp*c Gn ISP» 60 (2.- *1 
T'encherwnod (I0p> 144. New Ord (10P> 

142 6 >2417) 

RULE 163 (4) (a) 

Bargains marfcrd in secnritlos 
where prindnal market is out- 
side the UK and Republic of 
Ireland. Quotation has not been 
granted in London and dealings 
are not recorded in the Official 

List 
A-Cao Devel 9 017' 
Arorn Sets 210 03 71 _ 
Advanced MI--ro Devices £20U© U5.i 
Alliancn Dll Dev*l 40'- 
AmeraiM Hess £20'■ '74 ') 
Amerrran Can C" U5S40 ■ 
American Horn* P-odi £16 « 
AmSTen>*m-Rnt*»rdsr" F***. £12.35 
Arplo Cold Mines r- >23 7) 
Aoex Mines £14U (2071 
Arhton M'nlnn 51 03 7' 
At’antir Rivh*-e'd £S2"F© US 7) 
Atlas lndus>rles 239 
Au't rnundatlnn lev IP* 
Aust Motor Ings 76 03 71 
Altai Nat 1"dS 130 *217) 
Ausr O" G’S SS <24 71 
Avnet Inc £21*s __ 
Basic P“seurce» Int 'Batiamesi 45® (25 <J 
"•am P-> s6-.e (23 —• 
Bearcat Evelors 99 >25 7) 
Red Resourens 25?© 60 
pneal Ord SU 215 
R» Cara da £13 >25 "■ 
Br»mbl»s Indt 104 "257) 
Brin Intnl »2*i '23 7’ 
Prism’-M-ers £J2 <2P 7) 
Ruddha GrJd Mines 3’* 4 
Rurwl'l In: 11 
r*mrhpll e-nd LaSe Mines M3'. (24 7> 
r*n*d> North-'Vest A>w>- OH 16'. 
P»pe e»nw O'* 4'--9 >75 7i . 
r   rP rAT-r, on 7 
risHemure Toohe>s 2R7 i2 3 7i 
rent Nc-'eman fin'd 21!® >25.7) 
Theuno K png Hides 539 3 
Churchill Energy 10'.® 11 ITS !.« 

Fluh MedHerranre £74>.w I’BJI 
Coal A'<ed Inds 150 '3? 7> 
rol»i iC, J.l 256 >23 7* 
f om mod or» i-lnl £15': 
rpnev Aust l'i 
r'*rwo"-J'>—r-K-u-nrsl CL A tic.g ‘24 7« 
Cons R*jpyrt« 3 
Coopers Res s® 5 r24T' 
Crorlcr Nar Coro £16 • >25 71 
Davton-Hudson Corn USS33* >2171 
Della Air Lines £21.509 
Ctnnly'ii Mha £20'* '24 71 
Devel Bk 6ingapcri> 265© 72© >7T7i 
D'Qlrjl Equip £5* t >20 7i 
Dame Mines 67 E® 
Domsshe P« [ltd £29 33 US 7. 
Dresdr.er Bk DM 14 1 i2S 7) 
Du Pont i£. 1 i £52 UO (25 71 
EZ Iron 57 5 6 
East Coasl Minerals a'* >20 71 
Eastern Pel Aust 15: *25 71 
Echlm Inc 48Ti; 
Electronic Data Systems £32's© I2JTI 

Donations and information: 
The Chairman. BLESM A. 
Midland Sank Ltd^ Department FT. 
60 West SmrtWleW, London EC1A9DX 

Give to those who gave-please 

WE,THE 
LIMBLESS, 
LOOK TO YC 
FOR HELP 

Wo come from both wortd 
wars. We coma tram Xorea, 
Kenya. Malaya. Aden. Cyprus, 
Ulster and from the r aikiands. - 

Now. disabled, we must 
took to you for holp. Please 
help by helping our Associatic 

BLESM A looks after the 
limbless from all tha 
Services. It helps to overcome 
the shock of losing arms, or ; 
Ieg9 or an eye. And. for the 
severely handicapped, it 
provides Residential Hemes : 

where thev can II vs In peace 
and dignity. 

Help the disabled bv 
helping BLESMAAVe promts© 
you that not one penny of 
your donation will be wasted. - 

BRITISH LIMBLESS 
EX-SERVICE MEN'S ASSOCIATION 

WRESTLING 
™il 

RliCOVKIlY 

A recent series o£ features on a cross-1 
section of British manufacturing industry set ‘ 
out to illustrate how they had coped with the * 
worst recession since the ’3Ds and how they 
viewed the future. 

Senior executives of the following com- 
panies were interviewed by FT journalists: 

Tootal, Armstrong Equipment, DRG,: 

Brown Boveri Kent. Perkins. Sheerness Steel, i 
Croda, IMI, Digico, Alcan, Plessey, Kenwood, 
Dubilier and Gestetner. " \ 

These features hare been reprinted in a '■ 
booklet, priced £3.50, available from: 

Nicola Banham, 
1 

Financial Times, Publicity Department. * 

Bracken House, 10 Cannon Street, 

London ECMP4BV • ; 

All change 
at Charing X. 

Today’s hospitals are 

about symptoms and illness. 

We want to change all that 

Charing X Medical 
Research Centre is about 

causes and health. 

Because the best of cures 
is many times worse than 
not being ill in the first place. 

Agreed? 

Then please support us! 

A hundred pounds to make patients more 
comfortable is soon completely used up. ’ 

The same hundred pounds directed at rootinj 
out a disease may never be used up. If research 
to that end is successful then the sufferingit 
prevents is limitless. Incalculable numbers of ' 
people win benefit for generations to come. * 

We need gifts from companies, charitable - 
trusts, societies, schools and not least from 
individuals if our appeal is to succeed. i 

So please act now. 

("CHARING CROSS 

MEDICAL RESEARCH 
CENTRE APPEAL ■ ' 

T-otir Himatmn. as soon as possible 
in; TIK

1 Honuran-Treasurpr. Channg Cross ’ 
Medical Research C enire Appeal. 
1UU Wood Street, London EC2 2AJL 

Name:   

Address:. 

j Amount Enclosed: ’ i '^ | I 
I * j 
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available on the ‘Your Savings and 
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investors. 
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the ‘FT Unit Trust Information Service’ page 
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■For further information please cantad. 
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Do.Od.__ 

Pwn-ind ban 
DaOrtt. 

Pens.Prop Iol_ 
Da OrtL  

Pen.Fxd.lM.- 
OaOrtL  

Pem.lnd Lhd.li 
Da Ord  

Ptn.Cath Ita. - 
Da Ora  

.100.2 
. 97 J 
.99.4 
. 9L1 
. 92.9 

93.0 
103.6 
100.0 +0.1 
102.1 +0.1| 
100.9 -0! 
102.9 -0J 
103.3 +1J 
105.6 +1J 
102 6 
10*i 

96.C —0.4| 
97J 
«H)J 
9!J 

1028 
1052 

Oyrrseas liw — _ — 
Irt I«v     . f— 
r*vnit   - 
Mae. Pen. J-W   - 
Ecuiry Pen ... — 
Bnl Pen  — 
Prdc-. Pm ... - — 
D»i Pen  — —— — 
New Sena. 
V.fc Equity.  149 1 
Um Amercanla . Jill A 
Far taaca . - . .lies a 
F.»1 . ... 1132 2 
CSJI r+w — . . .iin# 0 
Property __ ........... h: 9 
r-crcal Ora   . J;*9 5 
Vsnaje* 11*6 0 
Inoer LirledFund-. J96 5 
Pfiatox Kvw Serin* 
Us. Fguly. „ .... I*15 
'4MUti- OrutSI 153.9 
benui Anwr.cxe 1T 1 
lAccxm tlrwul  net 
Far Eaaem Eixrtty ~ ■. 155 8 
lAmenurnal 1:0* 
Fixed Interns.- 126 * 
lAeuxnUMtsJ 135 5 
Cas* Deoaxl.   106.3 
lAeodi- Dnisu 1140 

319 3 
11B.5I 
273 
183 
140-4 
V* . 
197 F) 
3*1 f,' 
570 1 
•Vt n) 
142 
261 ti 

157 . 

{*« 
: la ;■ 
Ill 7 m 
\iV 

Coomodity Advtsory Service (IBM) Ltd 
4A AIPOI 3y*a. Douglis. IcU. 0o74- ropJf 
rrmr 1,1! .. *141 tti "*! . — 
Comrr AFf r«-x] (*; 84 5e P*i .. I — 

hext araliiq d«e Aug h. 

CemhLt hr*. (Guernsey) Ltd. 
PO Bn 157. St Prtet Part, Gummy 
Irttrvt Man Fg July J5 1)090 33* 0* I _ 

Corten (nteraatioaai 
102, Boulevard Renal. Lufmtokrq 
Cxuvxa Intnl. . - . I 590 6) I *1031 — 

Craigmoont Fixed tot. Mogrs. (Jersey) 
P.0. Box !95. St. heilf.. Jersey. 05.** 275*1 
Gat Fund UM.I . ,R*9 HAnl ....IllOO 

VHurd uersiy Wednesday 

DW5 Deutsche Gn. F. Wertpaplenp 
Gruerbirrfweg 113, *000 Franklurl 
Irarsia.... _ . ...IDM378I J9 7nl +09M — 

DeKa Group 
PO Bex 3012. Nassau. Palsarme 
Delu ln> Julv 7* .*53 99 * id _l>iM — 
London Agents- kteaiwori Sensm. lei 01-6238000 

Drjtscher lavestmeot-Trust 
n»rcr. Land Ur cur 11-13. 6000 F'anVIuri 
Conerirrj  [0M7C 5* 71051 I — 
in. flfutfrHonct . iOM74.93 7b 3(U .. ...I — 

Dreiel Burnham Laobtrt 
77. Lonltm Wall. London, tr 2 01 +.28 3200 
Wuvhesler Pwrr-iiMl L»i NAV June JO $19 93 

Wnehetier F.Mieol L13. UAv .UJV 1(1 $p ;* 
WfeKbester II.S. Rmerur L*d tiirreni r.eM 11 TM. 

Funbury Grtui NAV lJuly 201 UOl^xS 

Dreyfus lotmontiiKirtal lee. Fd. 
PI3 pit N'717, FidSSdJ. Miimr 
riav . . L’n •* »o 1*1 .. J — 

Dimcan Ueric in*. Mqt. Ltd. 
Vie'ora M->, SI Pnnr Part Gatnrrt. 0*F-1 ?BO»4 

DL Sirring 
DL ine-nn’cnal 

Mnr.ed St*» i.+s 
Mmngen Dol'V 
5|e-lmu Zrtetl 
tvai.ir D-ev-' 
DM >*- rt 
SwFt fee*'-1 
1 ver.Depas". - 

-.DMt. 7* * 23 
| SF»SI 
1*5114 «1«!1 

i'VS! 

S3 
♦0 3 

Managed «<r.. 
rAa.- 

Sssx 
— Special Martel ACT- .1*5^ 

KorSi America Aec 70.7 
Paofie Arc. «L? 
Technology Aea 459.9 
Mat Resouron, Abe-— BO * 
Japan Gwtb Acc J89 9 
IWBVW ruulW • quu» 

tstx IS-*---” 

— ProowwAtt.  
_ Moray Ace  
— Spedal MerfeeiFd — 

Techndeny. — 
Naturof Sraxta . 

— Japan Gmdh.>— 

>.5 
73.9 

B 
5J5 

me 
9*1 
7B7 
94.* 

129J 
81.! 
*9.1 
tfli 
74J 
51.0 
734 
53.* 
9*.9i 

103.1 
962 
89.D 
90J 
94.5 
77 JI 
■5.9 
9fll 
914 
■6.1 
89 0 
8&0 
93.71 

ScattiffriVMnin* Group 
PO Bax902. Edinburgh EHI* 500. 031-6556000 
ImrPMl Jaiy20 i*3.9 263.4 
Ira Pd 3 July 20 5*5.1 258.2 
Ira Pd 3 July 20 j2<2.* 242 C 
Ira Casb JuF, 20 _ _h5* 7 1*2 9 
Mind Fiaig    1*8.4 35b 1 
Equity Fora 158.0 16b.* 
Property Find    120 i 1761 
wmiaitonal Fund — -12B4 1)5.1 
Fhtd IM. Fund 1*2 9 150J 
Indr" Slk. Fd. - ... J95.9 1011 
cas*i Fd   ill 5.4 121.1 
Pens. MneaFd. Ord - 1** 3 115.1 

- 172 3 181.5 
137 6 
151 1 
1719 
10)7 
1374 
71)4 
7735 
I29J 
1424 
343 5 
23?J 

PWK Crahy Fd. Ore 
Pens-Prop Fd W_|l»i 
Pens. i*L Fd Old  1*3 « 
Ptns.Fad.lraFd.Drd.— 1634 
Pen.lriSlk.Fd 0»a.._. 98.5 
Pens. Cash Fd. OrtL—.. 1308 
PM Man July 26 713.2 
PM StX E» My 26 723 5 
PM Prop July 26 129.5 
P»J Ca* July 26 142 5 
Ea UiXl Aft July 38.. _ 33ZJ6 
EI Untl Inc July 18__J229.7 

Skwdta life Assurance Cg Ltd 
Frobisher House. Southampton. 0703 334411 

♦ i ii, 

3! 
♦01 

+0 1 
+74, 

iii 
+0.1 

lAuam UiWSl  
Index-Llnku    
< Asian Until  
Managed ...— 
Usun Unltsi  

Vaabragh LHe Assmtcc 
41-43 Maddox SC, Ldn. W1R 9LA 01-499 4923 
Managed FA iB2.4 797 +oj| — 
Equity Fa -B02J) 5285 -iJ — 
ItiH. Fd .£12 4 2236 +3M — 
Fixed IM Fd .4457.9 266) -0.9^ — 
Prop. Fa 6 741.7 
LtdiFd   Jim 4 192.91 _ 

“wfimjh Pension Limited 
-si-43. Maddux St, Ldn. W1R914 
Nraii). 

Danvest Ltd. 
PO Bor B87, Grand Cayman. BWI 
NAV July 1 J 1209 BS I ... J — 

EBC Trust Company (Jersey) Ltd. 
1-3 Seale St, St Heller, jmey. 5034-36331 

HMeraaaanM lacx 
USS DroSborlA 1 
Do. Dm    ’ 
UM Cia^Vltfnn B " 
Da Dot    
EurobdLonq Term i 

— C*p>UI 1510 21 16537i-O.Olfl — 

Equity     
Global Equity  
FHr»d Interns!  Si?.* 
Property - - —-_...-5oi.» 

257 6 
325 0 
10’6 
727 0 

  ... 2119 
Index L.r+xdG.h |I00 2 105 6 
Guarwuird   II 12 
Inieroaxional Money _.Jl25.S 13191 

Windsor Life Assar. Co. Ltd. 
Royal Albert He*., Sheet Sc. Windsor 
'•»*««? I.'mts [|61 * 1*9 4 
Actum. Pro Units.... fe6* 3 '75 t 
Flex in. 0 169 1 
N.A-mr rum  18P7 198 r 
FuLfal Gih   W Dial 45 0<6i 

A:s Pea   4- 524 6 
Far EMI Fd. Jl»lb 138 

= OFFSHORE AND 

01-4994923 

-!2) - 

TI 

P02j +0.1 ]| 
• nrJ 

u .’Mj .. . 

va 
1A**I 

01 920 9-20 
1207 

*8144 

M 
Eoutty 

” Inter iHdroe!  

  Dtprai 

* Graap Peorion Fads PemNAmencan  
l — Equity.-.. J319-8 329-ti J — Pros M Euro—  
: — Fixed Interest -JZ61.3 269AI —J — Pens Paoflc  

PrmrUcat MtrtuM Ufa 
WiIlian Rd, Hltdwt. Herts, SG4 OLP 0468-32991 

141.6) +02) — 

1137.0 
PensMoqd Il.-q.l 
Ptm Equity  (18*.l 
Pros I Ml  —4217.* 
Pens H AnxrQT— 
Pro* H Erag . 
Port Paoflc _ 
Pens Inc Pec 

J99.B 
10.5 
16.1 

CbB% 

109.ul 
116J| 
qa 

1*604 
1*44^ 
34441 
183-d +M 

MreiegedtM   
MrewOTif lnlt-_— 

DA! 
1266 

EadtT tfcd._._— -. 
Equity Inrt. — 
QversdK Etedtv Ord — 
Orarau Equity lort— 

142 3 
142 4 
134.6 

Preserty Inrt   
Fixed intenst Pro  

10*6 
107J 

Deposit 0TO....  
thrtxrirt Inn  m 

-ol 
+)T 
+3.41 

Equity In#.  
Oversea* Equity frit. ... 
Oversea* Equity IM— 
Property Ord   
Preoerty UM- —. 
Fired Interest ORL  
Fined IMereSt loft.  
Deposit DrO-- 
DepatHin*— 

It *2 9 
J134.7 

4l 624 
152.7 
160.3 

J141.7 
J1I6.1 
009 * 

109.1 

Kl24 
imsj 

133 5 
158.1 
1*9.6 
150.4 
141.7 
116.6 
1W.I 
112.9 
106.4 
HOb 
10441 

150 

1*9JH +4.01 
1ZZ.« +0.U 

io*i^ +0^ 
116-3) +0H 
1224 
1020] 
177.4 
179 4 
181 2l 

Pros URt Plus.  
Pens Property _.Jl70.) 

Fur prices ofCaoitx' Unto red GomaMted Bash Oates 
phase pnera 070) 334*11 

Standard Lift Assurance Company 
3 George St, Edinburgh EH2 2XZ. Oil 275 2552 

Intemallraial  
Ford Interest— 
Index Linkad — 

1064 
118.1) 
111.M 

20*6 215.4 -08 
1618 170* ♦ 0 4 
241.8 254.6 -to 
203.) 21* ( +2.3 
167.0 3751 -OA 
93.1 90! .... 
136 7 1 43.« 
?4*.9 257.8 +0 3 
16T 1 176 7 +1 d 
299 0 31*A -0.7 
2*3.9 756 0; • 36 
1766 185.9 -0.9 
11.9 96.8 

h568 165.1 -...J 

-uni 

r:J = 

Prurfocsd Life Atsarartct Co. Ltd. 
222, Bishoosgst, EC2. 
Managed Ffl- 
CadiFd  
Property Fred 
Equity Fund — 
FM.M. Fund.. 
InanuMenai 
NM Inc 
" East 

_ Hansged?enc Acc—ITU.4 
— Drossh Pros. dec.—Jj 
  Property Peas Act—Ji 
  Fix. InL Pens. Act.. 
  Ererty Pexa Acc— ... 
  International fens Acc.f]2SJ) 
  High Inc Pens A 
  Tech Pens Acc- 
  U American Pens Acr 
_ Fre Eareem Pens Acc-Jl. .. 
_ Special SOs Pea Acc-h*6J 

UltFliOd. •JI92.3 

2934i 
176.4 
1880 
30SJ 
186.4 

- 159A 
1664 
183.7 
186.6 
2183 
210.9 
225.7 
156.4 
764.7 
1794 
2676 
3316 
148.9 
1304 
115.9 
U7.3 
1546 
20*51 

01-2476533 
+14| — 

a 

1 
♦24, 

2d 
-1.1 

StMt Affiance Inssraoca Group 
Sun Alliance House, Horsham. 

’ ita 
251 1 
114 5 
307.0 
205 3 
233.1 
195.9 
1573 

Managed tad. 
Index Linked Fu   J Fred...— 1087 
Equity Fred 291 6 
Fixed Intros* Fred — 195.0 

t Fund -4?71 4 
4IB6.I 

  J496 
lad Bond July 24 bl.73 

040)64141 

01 *«> 

~ Series (21 pro « (qrpoilcira issued aher 11 7.1M2 
— Swta Ul These a* bw reicex for earlier aoUdts. 

Manegre___  1S5.3 
Index LMad  

IrarrMUcnul     
DrsMalt.. 

156.6 
020* 

1633 
134 J 
1S7.J 
172.3 
1383 
1*4.9 
126.81 

+0-5 
+06 
-06 
-03 

NferctaA feMttsn Assurance 
01-4x869171 

For Capital Unttand Other Prices ring 01-247 6933. 

p£5£2i 

Deposq 
Opovt Pros ._ 
Mane 
Managed Pa 
WLtaMV- 

w-MS^a: 
(to. Pas. 

MM +o.y 

Ufa 
+0.3 
+08 

403.4 +37 
237.1 +18 
383.4 ♦ 1.7 
19U far 
2702 +03 
189J +0.9 
305.9 +1.7 
7002 -05 
269.0 -06 
194.8 -OJ 
2304 -07 

- 108.6 -02 
1124 -1JJ 
1*0.9 +07 
1508 +0.2 
13U +0.1 
157.9 +03 
IMJ. 

 I - 

Prudential Aesmcc Co. 
Hoibom Bare, EC1M 2NH. 
PraAmd 
Managed July 25 hl96 124X1 

Prudential Patsioas Umfttd 
HoSHrnBars, EC1N 2NH. 01-4059222 

63.97J 
59.491 
1065) 
39391 
34.ia 

Son Life af Canada (UK) Ud. 
2. 3.4, Coclapur Sc SW1Y 5BH. 

Mark Leaf Phots 
Growth AceeuM  
Managed Accoux* fc7b 
ECT*ty Acequra..-. 
Mwiaged Fg Acca 
Egnty Fa.Acoxn—-_h**.* 
Propmy Fd. Accrn p 11X 
Ftrad'itt FaAceren —D27.9 
Intnl. Fa Acoxn. 
Money Fd Acoen— 
Index-Ld-Scs.Fd.Accro.J08 0 

457.6   
27b 1   Hueei 
317 0 — 

1 159.1 
■tltffi 152 rereee 
J] 113 117.T ee u« 
322.9 1?»4 |,MI 

17*. ...... 
1155 ...... 

J98 0 103.1 

Pres. Pern AccouM 
IjfelSx J-xidl .”:J — 

DUcretny Fd July 25... J£b237 
Equoy tad JuJy 35 — E57.71 
lad Fund July 25 C10J3 
FlxeJ Int July 25   L39.08 
Index Lniked Jidy25— C33.6B 
Prop Find July & 4f»-*3 57 351 
Caro Fuad Juty 25  JU2.4al612.48M 

SUB Life Unit Assurance Ltd. 
St James Breton, Bristol BS99 7SL. 

— Managed Aec. 

Equity 
Find litteten 
ladn-L*<kta Ac*. 
Cash hs»4 

E zd = 

Ej^AccJeM 

KwwUi Fifanritf Saclety 
80 Holdenhunt Bd, Bournemouth 0202 299878 

 feO-7 57j] -...J — 

HBHWB Health aad Life Assar. Co. LhL 
Stehaaon . Haae, Brand Cadre. Blftditoy, 
MUtan Keynes. 0906 641272 

Ctattae. Energy. 
IfegMBMSoc.. 
■taiaMaraard.. 
Peni.14toijd.4a-—vx.. 
P«LGtaB6p.4«73B74 

fwilripiil Ufc tanut Ltd 
99 Saddling fid, Uakfclom. 

&*rt»Fd JlOO 5 
lammed Fd llwiS 

Rcftoice Mntnl 
Reliance House. TuMwIdgq Wells. Kent. 0892 22271 
Equity Fund   —4139J1 
Prop Fd. IIR Issue1—p 
Ago FC. (2nd ISBJ«1 —ill88 
Managed Fd  UM 

BL Pealioa Fonda 
Deamit do————1*7.4 
Depot Act R9.0 
Eqoily Cao ““-EH 
Equiir Acc —  —P1.7 
Fixed W Cap  
Fheri Int Ait. 

MG.Wngd.ffil 
Pen Muratund 

HEL PcnteH LtiL 
MUtco Court, Dorking, Surrey, 
trier Eq. Cap —--[168.5 
Kriex Ea Asnxn.— W-9 
WteGft+F.i.Cap »ai 
hrbs Gttt+F.l. Aa— 107 6 
HriekHhlqcCw^. 911 
telex Gtt Ire An ^33 
OrtBHreagedta— W.9 
Hatai Mdsageo Act _ 1085 
Naha tana Cap—.7PJ 
NtMeDepemtAcc »3J1 
teMhqF.gf.lm. Cap, 153 
tefcxM.FtoMC.4ee.. 123 - 
tetitxhmk.ScnCjn.wT. 
teHodoltS«ecA*e.-U86 

ten n8> day Aogua is. 

0622*79351 

St3 -I - 

M d = 

0306 887766 

- 

11321 

“5a 

w —1 ~ 
JS? 

91A 

ST 
42.71 
Sl.l 

Git Ind* LnkCap «9J 
GKIfldi LnhAte W.J 
Managed Cap p) 
UreagadAce *2J 

- Royal Life IRSUTMC* IM. 

1*3-9 

377 4 
199.7 
3453 
172.7 
902 

164.7 
152.8 
108.7 
100 5 
96.6 

211.3 
2087 
103.4 
10*3 

99.1 
13661 

272 426911 
+0Jj - 

-0.7 
+0.1 
+0.1, 

-11 

Regal Ufe (Unit Itafcad to 
AlanaaedFund - ■ ■■-- 137.1 
Eqilty FuM   14&4 
PraoertvFund 125.4 
Internal I onuj Fund 17X0 
Gib Fund. 120.0 
Moray tad 107.9 

Ibyaf Life (UaK Lbfef Pres 
Exempt Man. Fd 124.1 
EifltWt Equity Fd. 157,8 
EvnviFRg Fd 1133 
Exempt um Fa HHJ 
Exgnxrt C« Fa — 1093 
Exengit Money Fd 0116 

352.ll +0.61 

need ua 
144.31 +02 
15b7 -05 
132-0 40-6 
182.1 +3 1 
1263 -03 
113-s *02 

Fdftl.Lta 
130.b| -0.1 
166J -04 
119.1 *02 
Z19X +50 
115.2 -04 
11731 +ojl 

ll.S. Bomb Ac*. 10)2 
Japan ACT   — 95* 

Pacific ACT.  ») 6 
Fre Eastern Acc. ZOO 7 
imroultooal ACT.   195.4 
U.5. Duller ACT-— . 98J 
Vro Act 952 
EwtvcenCareacyAcc. - 74.1 
Otontatkw dl 29.0 

tm Life PrarioBt Maragereret LM 
(hinds he eUnddual penuro carerae> 
Pens. Managed ACT..-. 243.0 255 8 
Ptto. Property Aec. — 1481 1538 
Pen. Eqolty ACT.  276.9 291 5 
Pe«.F. Iiftiw ACT. _ 148.8 156.7 
Pros. ind. UM. ACT - gy.o 9? 9 
Pens. Cadi ACT. 151.1 159.1 
Pern. Anre-Egudy ACT- 1132 1192 
Pens. US Bonds ACT-107 2 117.9 
POCT Japan Aa pu.5 lGl.t 
Per*. Pad Ik Aa N5 ) J DO * 
Pros. Far Eaten Acc. 287 4 M; t 
Pro*. Inwru; ACT . .. 217 2 228 7 
Pen*. U S. Dollar ACT. »9.J 104.6 
Pm v*n Act  to 2 lOl.J 
Pens Euro, cure ACT Jqc.j 99J 

Swiss life Penstotts Ltd 
99-101 London Rd, Smnoafe. 07)2-450161 
Emily - klJOll 13* 13) 
Fared M 007 85 10B.W 
InfcxLMw £98 60 99 C9 

£130 31 13* 33 
£106.91 106 91 

■JE128.37 132.34 . 

+1 4 
♦ 1 »l 
+I-L 
+M 

♦ii, 
+0.&1 
-0.1 

a? 
-0 1 
-0 5| 

+0.1 

+1-21 
+0 1 

i 

Actibends Investroant Fund SA 
37 rue Notre Dame, Uixemb'g. Tri. 47971 
AdBwxxa In 1519 07 —I .....J — 

Aift? Investment 
Postiach 708, 8000 Munich 1. Trie* 5242*9 
Adu+raa JDM23 14 23.8*1 +0 ad — 
Adlyretw JpM77 7* mtvd +06« — 
Format £>U'6BO M.*N +0.1 *[ — 
Forms -  —JC*M 33 *2 35 0*1 +0.221 — 

Alteny Ftotd Manzfiemcot Umited 
P.O. Box 73. SL Halier. Jersey. 05)4 7)933 
Albany *F«l.lCi> .. .k?w 9D 712 9)1 +1.BBI 1.40 

Next Oe.tlmq Auq. 10. 
Fre Allan Marwr 6 doss vre Caler an*n 

Affiance Capital Maaaqmetit Inti Ine 
62-*3CueenSL London. EC*. 01-2488841 

AS beer totiewattall DsKar Re«arves 
Or.InbuIMn July IB 22 IQ0C1419I I10.91K|»I 
Wralih C» Juh 25-. _ [— 57 Sflj 
tereomtogy Ju<r 25- )— 5I*."*) 
JuKV July 25 L- 138 «.« 

ArtMitbwrt SMtodttec (C.l.) Ltd. (aXeXb) 
P.0. Box 428, SL Hrirer. leetry. 05)4 76077 
Wire irannre tst i:- iSU 9*2 l.OOBdl +0.007111 90 
EraT Secs. Tit. —flfi 77 d -Off 17. *7 
Ve> Bcxri" ._.t*19* 29*1   5 BF 
StrelmjFyt... .  16*8 1*7 0) 0 »0 
Japan Growh* l]79* 192 01  J 0*5 

Nert dealing >Aug 2. tAjfl 1. 

Aries Fund Managers LtaL 
PO Bo* 284, Si Hellre. J*rvy. 05)4 72177 
Sterling Fa Ira. k9 19 6 ?*d „...J 

B.tJL Bond Iwrestnents AG 
10, Baarerstra&se CH*)01, Zuo. Swttterland 
Baron 5WJune 20 &HBiX ll.*MS —.i — 

Baerfunk (Oveneas) Ltd. 
Buttenheld House, Grand Cayman 
L mm bare J BareSF4.il.190 1,1911 +2* — 

Bartord Brandt Guernsey Mn«L Ltd. 
PO Bo* 71, St Peter Port, Guernsey Mfll 265*1 

— TeehatoComm. J£*69 7.30| —J — 
— iiatro-Oi  SlT 30 1*.7U ——l — 
— Pat Basin Fund 521.15 22.351 .—I — 

— Bask of America totsfitational SJL 
— 36 Boulevard Royal, Unemoourg GD 

tVortoinMS tor Jill Id! 172*ito  111.97 
Valued *e«Uy on Wednesdays 

loo Barclays [Meant IntenraHouai 
1. CJsarmg Cross, SL Kriire. Jersey. 0534 75741 

_ Unvq.lt Tnrtt  J40.00 
  Unloulire Trust.  illj 
  U-iltond Trua .   MO I 
— L Thorax* SLOeuglas. Ide of Mao a*24,23iS2 
— Un+Ausiralun TsL --I’d 0 74 5r* 
— l-n+Aun. Moienal To. J35 D 581 
— Un-Pacllfc Trust - -fi**J) P4 L 
— Um-lntrmjtwnal Ttt.. I69 7 74 21  J 030 

— Bishopsgate Commadity Ser. Ltd. 
P0BDV4S. Douqlas, IOM. 0b24-2J911 
APMAC' Jldj 2 .... -l)44J*9 S3 A4] • J — 
C0UNT”Jufx2 Jt)572 J 7B*J . .1 1.J9 

Original issue *510 am —n. Next value Aug- 6- 

Bridge Maflagement Ltd. 
GPO 6d« 590, Hang hgng 
NrtrJuJu* 16110-H [»* T7D *.*90} .. ..[4.J7B 
Nipaui Fd July 25 J25.7B 2**24 ....I 10* 

Britannia Inti. Imectment MngsL Ltd. 
Bn 271, Oueermxay House. Queen Siren, St Heiwr, 
Jersey CL 0534-73124 

U2L Outre Deuooioatto Fre 
Am‘imqjlerCui.fr il '90 
Dollar Inc Fd .. ftO 729 
i Mngrt Curr-fy fd C6 70 
inti Hgn IK .... — Ji! 944 
GsH Fund    JSC 802 
Jan Dollar Prrinrm . go BO) 
NarmawMAin SFa —li‘».56 
Unnerwl Grroh f d.—140752 
Vxoma ol lenairo-. . [W BT8 
Wxorld ol Teen .as.frf>5 
Mreugnd PredM U... ISO 813 

StoOng DrewnUnatrd Fand* 
Amreican Invests &8 > 
Af.'sjhjn Pert fa (77 o 
F*r EastFunc  »fl 
.♦rsei Eumoy 7j! —.. :l.M 
Jww* 'tor   !J9 T 
Lr Greretn rul’d • SI 1 
U£‘IFu« . . i:.-81 
Ujnqgra Pemrciini 

Stirling Pros inoicalvra Onty 
income -   .—K7.77 
Capital  „ K7.T7 8 021 +P.11I 

•Oflre price includes 3K prolro. charg*. 

The English Assodatien 
* Fsre Siren. EC2. 
E A irttrmr F- hq6 
E A. Stfriirw* [CT> 97 9- 
E A Eeurar.  *• » I 
Wxn+use i. tn Fd— .. it 17.7? . _ 

•Next *.-lm7 Ji-v 25 "Hxm dnaimg jiay 31 

Ertnttrg* Mthinement Ltd. 
Grins'll>e Hra,*. SI Helrer. Jersey. Cl. PS3« 76M7 
riKroalFunl kl*.*.x -j .. J — 

Eurobond Hokiincs N.V. 
pictrrncai 15. Wil+rosud. Cur aeon. 
London Aqexrts: Intel 13 Worsn® 5i. London EC2 
Trl. 01-638 6011. Trim 861A4DS 
fajrj HI4QS   Ul8 OU lAMl 

SJB. Europe Obfigateons SJL 
9, Avenue Or la Liberie, Luxembourg 
London Agent: FFS. SahsKry Hau«e. London Wall 
EC2M5TA. Tf'. 01-920 077* Telex 887281 
Euron--ObhgaUWK... < 5*2.12 I +0<]l 1J!B 

Enrotax Investments Ltd. 
I, Athol Street. Ooi^te, IMe ol Maa 
UK Aornts FIS St Albans. 0727S3ibb 
Euraux l" FA   005 *0 111.0*1  J — 

Fidelity toternational 
9 Bond St. SL Helier. Jersey. Cl. 0534 71b9b 
Dealers: 33201. PO Bo* 670, Harm Hon, Bermuda. 

.IF Intrt TIL AS 08 
J. F. Sth Est Asia Jr ..(S’? 74 
JaaenA PardcCmlc .Alu.30 
AustraMls.   15**1 
OinrrtbM..., . -A IP 47 

-0.051 

ll.« 
06 
07 
9J» 

American CKetsi;! 
Am VJI Cum MS)*.. 
Am Vjl Cjro*  
Aio*raluit> - 
Deter S«9lTu'r>. 
Far Eaur 'S'  
Frontier l/i 

JGnraraCi. Rl.'AO 
i.-i   1525.77 
rail in  . ti? 

50 59.3, 
510175 
$68.67 

i7j>9 8. 
5114JSO 

lb *0 17. 
id.*j id 
5.21 *7 4 

If Z5.3I 
70.75 IT* 

1) 

’i3 

14.95 

DO *1 7nd ■>. 111.SO 
>09 iUB ... | ;io 
I Be BlW  >11.40 

8*24,232S2 
150 

IrrremjjKnul IJI  
Orlrnl F'Uixl l/l— . 
Predic >i 
upreul Gromo (: 
w*. w 1 
r..n Fan* 
Amrxirjn ine Is if 
ImrJ Inc Tp t/t 
5 liird Int Id in . 
SlexUnq Anxncan 

■Prtn it lee 79. 

Fleming Japan Fund SJL 
»7, rue Notre-Dame, Luxembourg. 
(nrm ..... .J *8*8 I . .. I — 

Forties Securities Management Ltd. 
PD B01 887. Grand C-xynan. BW» 
London Apmts: 01-839 3013 
toil* me. . . —. .[SS.68 
tortdApp   - -JS5 45 
Etaure >nc .. — -.97 75 

Foreign A Colonial Mnosgement Ltd. 
). Laurence Pnrainry Mill. EC4. 01-623 4680 
F&CAILSKK Jutrl5 J $10 03 
F AC LmeranJuh?cTJ 59.10 
FAC Mental Juiv25 1 $12 51 

Werlly deattirr. 

Framlbigton Overseas Fund Mngt Ltd. 
PO Box 71. Sl Peter Port. Guernsey. CM81-76541 
Fre East Fired (in.*7i 0 495) .. 
Overt/av Growth Jt0509 05)51 

Frankfort Trust Investment—GmbH 
Wcronau !. D-bOOO Frankiun. 
FT-tanreiun  |DM41.33 «2.57| +e.05[ — 
FraruK EHtoL Fa __BM?3.70 77J8l +0.79 — 

Free World Fund Ud. 
Bmteriield Bldg, Hamilton. Bermtda. 
NAV June JO 1 5181.71 I  I — 

Frobisher Fteto MV 
PO Box 1775, Hamirtnn. Bermuda. 809 295 74*7 
NAV July 16 . ™.. lSJO.29 30 60l  1 — 

S. T. Mnnngement (UJC) Ud. 
Kh Floor. 8 Devondxre Sq London, EC2M 4VJ Tri: 
01-283 2575. Tlx. 08*100. 
London Aomu tor: 

uinimex"— • —.x l.’ 
American - ... [to, *7 
4i«n . —. - — iSB 52 
Man Currency  Jl9 t* 

NAV Juh 2J. Nrri dralmj July 30. 
London Agents: Fart. Flexn.ng 5 Co-lri. 01+38 5B5B 

Leopold Joseph & SOBS (Goerasey) 
Albert K-«.. S'- Peter Pea Ouermry. 0481-26648 
L J ft S Currency Frnrt 
Trfcahme Manaqer to- ireest pnen. 
L J Irarmat-Fd. [11)17 13 3d . i — 
LJ. & wrung Fund <18 05 18-OtJ ....J — 

Kletowort Senstm Group 
20. FnrJwnli S'- EC). 
Cmi'iMt Int .—. {173 1 
D« ATOim - . .. .113* ’ 
X B. Euronc-wln: H15+1 
A 8 furoixrritd Art 'fl»r9 
S 8 f» tan -Gnsri .f 10 91 
». P GiU Fum - .. Iti" A? 
KP Hill F,«ui- . JS1«S0 
X B J-Uur r„irt .... JJe‘ 'I 
x P Sren »W1H .ftltB* 
Finer lire Ji USGrraw* I IT.nr 
: Vjner (u-nwia _ S3 *5 
liaMMttA. .. '5*5 77 — +fl * 

.^3 

rM 
1 va! 
a*.*os 

Otino 
405 
* 25 
6*4 
6.44 

n *« 
r :r 
1 * » 

-IS 
+0221 — 

:i *00 

£•»*>« rryJ -0 07 Il 9| 
>7 71 7.72M 1 JO 

SUi +0.21 n. J6 
LI W 8.00 0.93 

*14 5* -a r? 
63 «o 1 17 

1*1.21 *.*.» 1 21 
522.19 0.09 
59.93 +0 02 7.95 
51238 -0.» 1.15 

C30 59 21 Ml 195 
IBM +o iV — 

512 01 +0 13 — 
$20 39 ♦0 17 — 
*15 97 +0 29. 062 
S>5 10 
$2*37 “OJI — 
S14A5 +0 23 749 
*10.40 +O.P6 290 
971 +0.291 — 

Anchor InL 
Ke—v Pac Fd   
Berry Pat iirle   
G1 Aupito Science Fd 
u.T AloFe.  
G T Asm Slrrimg _ . 
G.l Airaroiia Fd .... J 
G I. Eono runo   
G.T Dollar Frl J 
C.T Mr iSlrlg.'FB.... 
C T. Europe Fund  
G T. Globa' Tech Fo 
G T HianPu Pathiiader. 
G T iwrtt Fs . 
G T J««n Trull Cas. . 
G T Technology Fd- J 
6 T. Pacific Fd n 

G.T A'aan HC Greunh , 
G.T. ‘.mli C6ma Fd—I 

Gartnrare Foad Hanagen Ldn. Agents 
2, SL Mary Ace, London. EC3. 01-6231212 

Evtnoiv Field Haugen (CJ.) Ltd. (a)(h) 
41. Broad SL. SL Helier, Jersey. 0534-73741 
Gill Fq Uersexl TuetSlJ) Bfc.ri  J 10* 

Korea (Btenurtiotal Trust 
Food Maoj Korea invest Trust Co Ltd. 
C"J Vfcien rt« Cotta Ltd. Kraq William 4uraL 
London. EC4 01-073 2494 

NAV won 8.779*0 I DR value USS10.7B8.b5. 

The Korea Trust 
Man: Daetian lombnent Trust Co-Ltd. 

)*.5* 1-519. Vpidadoog. vcragdunoso-7ji. Srewk Karra 
NAV (July 21) won 11.879tUS$14.b4). 

Ls2tod Brtrttiers & Co. (Jersey) Ltd. 
P.D. Ben 1C6. SL Hcl«r, Jersey, C.l. 0534 37S61 
Eqtoty 
Latred Fre Ean B13.0* 138E) 
LazreoraLCap -Bs.oj' DM) 
Larjrd Nth 4ra..  (510.18 10841 
Japan Int. Fund ISB 3* 8 731 
Find Interest 
Ucred inL ine tree.) -giasea tot ind 
Lataro rat Ine- (Pcc.l .«1*0527 i«u jfri 
Lorre* SUg Rex. |t?l 97 ?:.9M 
Cap GwthBono IIJfcJIMlto 
Crfixn BexM 1 ine.' J5987 10-22 
D firo Band ACC.) SlOOb 10.*ZI 
Degorit Fund 
l atari InL Anri S - -5104*839 — 
Larart Im. Auei C ._. L5'.*8i: - 
Larard Int Asm V.. _>:) *815*- 
Lazaid InL «W. DM”.lDM?S7^«17 — 
La;ax* InL AuM SF — (SF202.0.VH — 

LMII & Pat, Clarke (Guernsey) Ud 
PO Bor 147. 5t Peter Port, Guernsey 0481-23*88 
CnxnxnoOITy Fwxl J73.3 76 91 „..J — 

Uoyds Sank (C.I.) UiT Msrs. 
P.O. Box 195, SL Helier. Jersey. 0534 27561 
llonfctsLO-was l)r«x* l>4jd  I L07 

Next dealing Ausutt 2 

- IvtCTR Fd Mows (Far East) Ltd (a) (8) 
_ 1508 Hutrhitoi H-,r. lfl Ha+ourt Pd. hong 

. Jo t;o 

Sterfirg Deporil Fundi 
Wnyfl Cyxrro:, - lie., -ill3 74 
Cat,Deo TK  -JiltH 

♦l!l 102 JS-t! :!s|^ 
r;.u -o.ii.'.:« 
5* n -0-J l-’J 

-OJ >08 
Q.ge II +0 00*1 — 

]4 f7) +0.09| 5 50 
16 8*1  t CJ3 

iong Kong 
1 30 

... 0 60 
  060 

-00 
-0257 2 60 

£3*?: 
Mired. 

SI Goflttt Assmnc* Co Ltd 
The Priory, Httehin, Herts. 0*62 57161 
Manpgnd M ~{l06J 111 TJ  J — 
UnhOdai Fund   Jg7J llttjl  I — 

text tub day Angus! 1. 

TSB Life Ltd 
PO 801 3, Keen Ku, Andover. Hants SP10 IPG 
0264 62196 
Moiagto Fund JlOfc* 1121 
Property FoixJ . 105.5 108J 
Fhad int Find «! 
Money Fired. ■   1014 
Efcdtirtad-_ JIM 

HiHmMi Fund Managers loM 
li.lt TruM II G.U.i 92.5 «r -1 . .. 1 

AH Jm* funds r+u' tail. Enter! 
—Tycda, rtfrllr— Jap'-Ji p.etinr. lOMh. 

Brown Shipley TsL Co. (C.I.) Ltd. 
PO Box 583. St Helier Jersey. KJt 7*777 
Sterling Bend 
"lerirng Caj. 
Imj. Bono me 
Int BwxJ Ace 
nuuirtvxiey 

3. tt tel.fr Jersey. K3* 7*777 
to ITU. _ |£9!A 9 8.-1 -0.ailn.65 
). lu' ?9 17 CU +0.01 — 
nc  ■»;;>! 11784; .... J — 

1 t-dKT MSI d = 

Buttorfleftl Management Co. Ltd. 
PO Box 1»5. tumtun. Bermuda 

ESSKz:dKS S.i? :dd8 
Priat £ JWy 2. ns. m town k 

AuJraliX Ta Mat. Jj* 44) 
Japan Fd Ire B77859 79«!l 
N. American Tit WtOQPO.W 2,\W 
irll. Bond Fund Trxi kc 229 9.J7- 
HK & Pac-u.l-j F11.IHKS6 392 ( 8331 -02571 

Esrtnore Fwd Manatrere (IOM) la) 
PC Sex 32. DwglAi, Ijic ui Man. 0fr2* 2?«11 
mu Inc. TiorsllS-2 *9c| .. | — 
I "'I Crih T»*«C30.9 :«5.:l ......I 0.6O 

Asskuraztoto SEME BALI S.pJL 
PO B«« 132, Gt Peter Pan, Guernsey, Cl. 
SW'lliv) Manage* Fii k)42 15 jac M| .. [ — 
Dollar Mngc Fna.. 1511627 122 39l . .1 — 

Globa! Asset Management Coryn. 
PO 3o» 119. St Peter For, Gueroiry MB1-28715 
GAM nvorldurtdr.. . 
GAMrrua    
GCMu'j    
FutiruAM 
bAU Tyro*   
GAM Pari A*. . —  
GAM Faollc 

3101 $B 
sins*: 
538 15 

5112.9? 
5101 78 
3:00.34 
394.74 
5110 89 GAM AeM-anr I 

Sraorile Management Umited 
PO Bm> 7), St Hriier, Jervy. 
GranniielmTn .ten 10: rt 

■text oeaiito nay jmv 25. 

Griemon Mgert (CD—Barrington Fond 
30 Born Sl, 51 Haller, Jcnry. 0534 731 SI 

IKL Inc. July 2b -11004 104Ai  J 050 

0534 739JJ 
...J 2J>7 

Ltayds Tries Gin .Jl+uo t«:d   J 12.80 
Sort drilling August 1. 

Uoyds Bank International, Geneva 
PO Ba« 438. 1211 Geneva tSwcerlandl 
Lirwilla. .. -Jsne.’ 101.4) . .1 109 
LI Growl*     trSol 0 91} .... l.j 
LI In. xme - SSF297.G >O9.0|   6 7 
LI Pacll'C -J&F1J3 9 120.M   1J» 

Uoyds Saak Internatiaoal, Caernsey 
Pa Bo. 136.Guernsey. 048124983 
4KrT4.rdrr Funfl.. .. Ij!7 19 —I  I — 

hit asset valor. 

Uoyds IntL Money Market Fond Ltd 
PO Box 136. Sl Peter Pt, Guernsey. 04B1-249BJ 
SiertareCPM  [f 10.514 I  haiS 
DMUxCliK. - *21.575 I  110 72 

Next dealing day August 1. 

Lloyds Life (Isle of Man) Ltd 
Bridge H*e. Car.iromm, I DM. <toS4 82*151 
G4IF .. ..  Jl05* U0.0I  I — 

Laois Dreyfus Commodity Fund 
co Trustee, PO Box 1092, Caiman Wand*. 

Juh 13. Valuation USS4.69b.Z2. 

M & B Group 
Thro* 0u2Vt. Tow Hill EC3R bBO 
Arlarr* L1 a.h 14 . |j7 0) 7 4rt) 
/■-i.tralian Ex Ju'i 13 ..($1 77 j.4~ 

ISIS’S If 
'Ccci'ir wills! ..|Sto>-)3 6H 
I-land  2611, 
IACTUIT UM!' . - 454 u 483 7l 

Manasement iBternational Ltd 
Bk ;l BcimtU BI25S BrrnrjOa 609-Z95 4COO 

30iiH.Fl   '11*79 I*47| ... j - 
9CJ.IPH - - -tSIO.SZ 1368to  I — 

P..cn. » July 2?. an-inq July 27 . 
8*1 l£x.' . .. [59 22 9 41J .... — 
Baa itfw - k9.o: 9 2?d 1 — 

Prices a JuLr 16. hr»l otaung July 25 

Manufacturers Hanover Erefunds 

PO BOX *2. Sl Peter Pon. Guernsey 0481-23961 
Com Bil‘-    tilli 05 10 5! 
LA Int   ‘ 
LA ACT#  
UIT ACT. 

Gcufund lulaiiiatiiiHl 
toexlmq — - - 
LiSS    
DU** - 
S*ta Front  
Jasonei* Ter _J 
Msi^totad 

01-62*4588 

■ **1 
J.43f 
FC-2 
1.‘7[ 

2 26 31 2b 
3 01 
3.01 

Grind by Henderfoa Mnst Ltd, 
PS B:x 414, St *iei,e». Jerory 053* 7*2*8 
Uanjq-; f mn . . .\l ■. 1 5.T; 1; I'Se'+l ?Per; — 
Winj-^oJ:: . . i-:v.+'5;.: :;?9 — 
Ts—nxi tag   —*r V"9 — 
ftpx'nj Ac; . +101 >3 _.+ri icJi! — 
l<rs Fjnj   !s::. :s?a — +: c — 
l-Si tel 1-1 '382 qr - 
0»» Fs  C*.*32 ,Vlt —1+? ?36l! — 
ta-1 fxaxr At: .«7!:?i;b — 1+9 3085 — 
Ira Acs.   '5;H — +1" — 

ERE International Invert Mgn Ltd 
F(| Boi "9* S: Hei+r. .TKTy. 05)4 27**1 
KirCir f’/r *-v f;; ■FPIW — 

Guhani Matron InL Fand (fiuemey) 
PD ?c H6 V- FrL- Far. -jjrrmm 0*31 23506 
vsif-»F+ liior* +OD^ — 
lottibna ia*,amirt ii« -7 IS..'’ -MS — 
t's JPnrr L—i.-m,’ .32.’ r- ;;>.•> ♦£ £.-• — 
t jtjnrac in>a3inil i'.ti 32 ie 871 —0.2i' — 
CiniLix.i ficp 

Marine MUtond (Cl) Ltd 
1*0 B way 31V 1001S L'SA J12-**0 1000 
Durm tee. Pon fid, Sl Helmr 0534.71 *60 
Into Euxrorv ..I 51.121.1*88 I -..t — 

Hni Nib ere Auguu 16 

Midland Bank Tit. Crap. (Jert*y) Ltd. 
S8-34 H :n Ss. 1-. Mrirtr. Jmcy »3* 
MM PI n v-rorr Gut ...fcb.5 96 Orf +0 jf I? 38 
um EI- rat. Bw* ill W 1.061 . .17 78 

Mserab, OR* Ret. Stirs. Fd. lac 
PO Bo» 1*4. SL He’tai. Jrxsry. 353*27**1 
Mrerf July ?b -*tl6 « ll-isl .... > 3 68 

Sasnel Montagu Ldn. Agcnto 
11*. SUBro«S*-EC7 
Msrn 4mr* El:i. ha.6 
Ham Jaean iro .. ..|V 7 
MraiG.rt nx.ji 4KO 

0624 2944 
13471 -O.ll! • 

0534 734; 

01-6263*54 

i: 11 
$ era 
4 ’3 
:JT 

Mumi FNF. -h I8.',]»102» !B.2hrt 
L' *. FIF July?  49 69 :a-*ll 

Murray, JohwtOBe (tov- Muter) 
16), Huor St. Glreg^. C2. 041-221 5521 
•mac 5* ."iib 2* Bara** AS 211 . .J — 
taux-uyFiawJuly26. ftl7 *+ JAM) . ..J — 
Pre^c Fund July 25. .5) 59 Uff ... J — 

 Kite DHtrib Fuad (fiaremry) 
i Pi.:* 51+6* ; 3 271 +-10JI — 

llvrlmLou..ror -i‘.4r9 If ’.Sr —0.1® — 
Pr,:n r. -U*| -C- ixrit eea'.+s Aas 2. 

ttunbra Pacific Fend HgnL Ltd. 
5110. iMMuo1- Crmro. H»g Xemj 
Auytxaiuxx 4+Ju . .*! +*25 *5+1 ...[ ! C9 a 

*M -0*3l — 

0+4 

679 

HamftrM Fd. Mon. (C.L) Ltd. 
PD Box H6. Gjronw 0*Sl-?6*;i 
C I rune - . . '’46 l 3*9 ri' - I 2«+ 
Sweat LA IU-Z _ [l ?S' i 2 17 
Slrri.+I .-xerm- ;-ms l|7' : :09-u .T094 
tV-nv ixt.ro Fune . V IfK 11M 
lirolwTj ir:ai -lilts i :t5| . . I . « 
hn« Roirr .. - 1*«’ :cx.’« 
im Eito . a ir. 27 ;r. 2*1 
'■n 'TO A-SIS .pies i 74- 
im im ’ir . ii?2 r'; 
Amer :-sm Arts. . . S3 1-4 .'fsl 
Amrr Eq.-.r, -rr ten i tl 7* 
c. irrnr, IiM Pi.;x+ Vine Fjxxj l»rai W. 76671. 

Heedenan ftdadn. & Mac (Gtacrnsey) 
PO Box 71, it Pxnrr Prt Gurrmry 04+1 rw+ai 
tenr-i.' «+•■> li7P s* t»-ri • | — 
bin I'm >i : ,-ronxi : n: ^ . — 
Gi’Frav . . ".IM :?.’ei 11? 1* 
r>.": 9--. - -311* : it- . ..I r ss 

Hcndenm Baring Gnrap 
1901. Efl.niurgh Iswm. H.-trrj,iTO 
A.ro-Ai'a ... .Ijn.-x n rsl j 240 
N-ioq x 3+J . . !5C Ct> " .. 1 * SO 
Jarre Iren  S.'S 6" ?T !S ! — 
Japan tuM . . . .93*90 <r. p 7) 
M4lreS.no...- Sli. I* l»S*J ..[ 1 C) 
PvSlsf-  JS15 4G1 10*; ; i»r 
P*r*u imi Fd   |trt 9* »:2 ■ — 
BoxWFd. . . . . SJBJO 19 Uft. +0017111 60 

Hltt-Saamt & COL (Gremrny) Ltd. 
fl Le Feme Sl. SL Prter Port. Giarrairv. C 1 
toraxxxxu, In '»!1T J744i -7.s! :BT 

HM Sasanel Inrertmeto MymL tntnL 
PQ 8qx B) Jeroe. f*>3* 76079 
tixMiiifixjimt^-. |-x." y :’»?! | — 
Lr fgi.-n.il Fwrai ,1*95 211| * 00 
nx‘ o-4 ixned 'Hi „. ’ice 9 lira ..I IO.SO 

IM. Creevncy Food 
Aimagroiund-. ..fei?2? :i9* +00f4 
Sirrling . .... r ilZTi ) +D0il 
l- i. Wire I J’4 19 +0 021 
PCTre.   ■ pu*r;: | 
jL?aretrxen I t1 6)1 I 
!.,t!rrra.. I SF.tt.47 I +C01 
Bm 2622, ftarue, Srefcmtria I 
N * iVroree.1 a ... 371 r? 7* 271 . . j — 
pjtiancm-IT?1 Fp^-i. ifS; i 74 ’4 42] — 
(r. taii'.'.dt’bew'. , IHJ4 J ]* 
Iroh+oipqr Fj- Sl'-oT !* *!u i — 

M.E_U InfemttoRri Ltd 
Pfl Box 119. St P«MV Pori, Gurnwy, Cl 
Srer'ragDnwr.t . J’* ? 78 1| 
Slnung Fia rasraeil. -fSO 3 9*--*[ 
'.rrr-inc Manxgrd -JHt 9141 
rail1 xa .rarrr-J . . ._ra?.o 100 n) 
un< uxuut. .   Jot 4 101 sl 

Nat Westminster Jenty Fd. Mffra- Ltd. 
2325 Broad SI. Sl teller, Jersey 093* 700*1 
uroiK Fdtawbi-- M 9 M-Oi +10)1111 
fsj.'x le 'ins-.  JM7 . .1 715 
rati Bono id ««i* to 9 77 01  1 7 69 

•S«B. day everv Threv 
Caarnty M Bunuucy Fund (i| 
Dollar can. .._ 7 S72_-RS* 
SterimgFire*. - . . -1 til 259* 
? Mre> CUM — | Piif: 63H3 
rritntoJL+r C!m. ..j pfl 57A4: i 
jigrerew3iinCian....J YSiTO-'+SO 

M*0R SJL 
10a Saulftard fioiri. Lunenteurg 
NAV  Sari - 

Strong bold tlancRMwnt Ltatt** 
P 0. Bo* 315. SL teier, Jersey. B5,4‘[w 

rornnorfity TiM.... ?75 14 79.151 - —1 * 

Surimert (Jersey) Ltd. 
A. HIU SL Douglas, Isle rt Mon 
fagoerfnto  _ __if 1J 34 

TSB Tnwt Fuad* (C.l.) 
;6H.llSi, Si Hrixer.JersvriCi;. 
lf.B Gilt tad IM . -PIO « 
15Bt.l;fdiJlylLa.-t3 0 fe--j ” , 4, 
TiiuwFBto_.....Th2 2 13 ■ ij 
T5fs ireramev Futo —I’H 2 ft-l+■ • • j . 
1SU Caurta! fund JIW , 

Priam qa JWT 29- Next nA. ore •“*"* - 
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fa 

^_raasl2ocl984_ 
lOlSjtTreas. I5pc 1985 — 
100 ’fcdvl2pcCnv.,B5. 

93*[Tren3pcl985 
Treas I9g5„ 
Treas 8%jxCfnr'85— 

99^ E*di. 12%pc 1985 ... 

99&EKh.ll%ps'a6 | 
%■£ Iron. lDpcCmr 198b. 
98% Treas 3pc 198b  
'*>% Erch. 10%pc Cv '86- 
99A Ireas lZpc 1986 , 
93 A Trias B%pc 198*^6$$ □ 
1025 Ewh-Mpc 1986 4 
85 Exdi.2%pci986~ 

^00S Exdu 13%K 1987   
94>grTtBilOV%C«,87  
B3% Each ?%pc 1987 _____ 
94%Exch. 10%pcl9R7  
87 Funding Wape'BS+JTtt- 
93A Treas, lOpc 1987  
815 Treas »c 198?  
975 Treas. 12K 1987  

87A Treas 7%pc 1985-88$$... 
92 rj Exrfi lQ%pc'S8  
90fl Treas+VKCv'SS  
77 rraaport 30C'78-88—.J 

Treas. 9%K ’88 — 
94WVHS ll%pe 1989. 

JTreas 9%M Cm.‘69  
91lJrrtasld^pcl9B9  

«=» 

12.02) 12.27 
14.7? 11.48 
II. 99 1157 
3.2N 11.59 

12.521 22.62 
9.021 11.67 

12.23112.03 
IJ. 8S 12-25 
10 ji 12.42 

3351 9.41 
I0-TO 12 19 
12.09 12-34 
9.05) 12.11 

13-621 
2.93 

13.091 12.62 
10.8a 12.64 
2.9S 9 77 

1106 
7.44 

10.72 

8.81| 
UJ7| 

10.7W 
12.07) 
10.76 
lU5ll 

2Z»4? 
9.69 

12.74 
11.99 
12.83 

3.631 4.95 
12.23 12 81 

12JI7 
12 89 

10.771 12.9? 
3-07t 10.03 

12.98 
12.92 
12.69 
12.96 

Five to Fifteen Years 

C| 11 

•-1 
^5*   
,11113 v m 

fcitt 
tih 
'SBt 
\114J, 

f» 94% ,*309% V S3 W 99 
0 117' 
/ 122 C; 04 
t 134' 
,«122>J 

6913 
'14120 
P»104! J 92 

m 
On 96 

'Ji: 

89UEadt.l0pcl9B9„ 
77% Treas 5pc 1986-89_ 

100% Treas line 1990$$i-— 
102% Esch.l2%« 1990 
845 Treas 8%K 1987-90$$_J 

Treas. IQpcCv 1990 I 
95% Treasure 1991 

. . *87-91$$-| 

Treas lOoc 1992 
-iflmcn  

106% Each 13%pc 1992 „ 
985 Treas 12%* 1993$; 

Raiding 6pc 1993$$ 
1075 Treas 135PC 1993$t__4 

Treas 14%K 1994#, 
.. 1 Etttl 13%pc 1994 
975 Each. 12%pc 1994 _ 
835 Treas 9pc 1994$$— 
955 Treas 12pc 1995  
585 Gas 3pc *90-95 , 
86 Ewh. 10%pc 1995  

1035 Trees 12%pc1995$$.— 
1075 Treas. 14K'96  

834 Treas 9pe 1992-96$$— 
1184 Treas 15%Kl99b$$— 
1074 Exdi I3I4K1996$$  
634 RedemptMn 3pc 1486-96 ~ 

105 Treas 134K 1947$$— 
875 E*ch 105K 1997 — 

78 Treas 84pe 1997$$ _ 
1184 EM*U15K 1997  

84% Exch. 9Vc 1998 1 
684 Treas 64PCl“95-98$$_ 

1241, Treas. 15%pc'98$$  
1005 E»di. 12pc 1998  
8*4 Treas 9l*cl999$$  

1044 E*ch. 124pc 1999.—J 
91 VTreas. 10%pc 1999. I 

OT**nfi-% 
78 -4 

1D0%» -4 
102%-% 
«%-% 
92 -4 
954-4 
764 -4 

105 
88 -h 

as%-> 

ll.Zffl 12.97 
65» 11.03 

12.991 
12.73 
9.81 

11.43 

SS 
12.0a 
1253 
11.461 
12.661 12.93 
13 Jl 

ta 
13.101 
13.16 
13.07 
12.72 
11.04 
1257 
S.l* 

21541 
12.6(4 
13.05j 
22.2b 
13.22 
12.68! 
4.8a 

1269 
lUBf 
11.091 
13.04 
11.431 
10.12 
12.9S 
12.19| 
11.29 
12.171 
11.64 

12.96 
13.04 
12.09 
12.94 
12.96 
11.29 
1252 
1257 
12.68 

13.03 
1252 
1152 
12.79 
12.66 
1158 
1252 
12.18 
12.79 
9.14 

1257 
12.61 
12.7b 
23.05 
12.6B 
12.50 
757 

12.48 
1250 
11.99 
12.64 
12.02 
l).fcfe 
1251 
12-21 
11.31 
12.14 

11.98 

Over Fifteen Years v» 

‘J? 10251 OTjJCwirers'n 20%pc 1999 —) 
121*3106 Treas. 13K 2000 — 

1 128y 1123) Treas-14K'98-01  

2l 11341 98s* Exch. 12K *99-02  
1* 98$ 90 Com. 10K 2002  

126% 1104 Treas. 13%pc 2000-03 
G“ 114% 1015 Treas. Il4pc 2001-04 ... 

50 | 434, Funding 3%pe'99-04..„ 
1 ^ 123% 107%Treas. 12I3K 2003-05 J 
^^87% 76%Treai8K2002-06tt__J 

100 '[Treas. U^pc 2003-07 J 
ill 1325 1175 Treas. 135K'04-08  

Mi 565 Treas. 55K 2008-iat. 
Gi 845 724 Treas. 74pc201Z-l^-l 
ifi 1241? 106 y Each. lZpc '13-'17  

i? 
Undated 

1156 
12.id 
12.641 
12.02 
11.37 
12.21 
IV.M 

7.94 

lfl.A2i 
11.6 A 
1153 
10.051 

11.97 
12.01 
12.34 
12.01 
11.60 
12.08 
1165 
10.04 

1150 11.63 
10.43 
11.61 
11.65 
10.55 

1053 10.68 
11.071 11.03 

fcansoh4K 1 

&S?SS:rr 
[Treas. 3K‘66 Aft.—..-I 

!ons»ls2>2K~.—— 
reas. 25K———— 

T-k 

11.07 
10.63 
856 

11.09 
11.01 
XUS 

104%101 |T reas. 2pc '88 

IndexjLinked 

1297.1) 
1333.9). 
*267.9) 

89% Do. 25K'01 U0B.8) 

82U Do. 2; 
81% Do-2 

Do. Zl2PC '03 (310.7). 
Do.2pc'06 (274.1). 
Do. H*2K '09 1310.7) 
Do. 25K'll (294.11 

16 (322.D) 
'20 027.3) 

m m 
4.71 5.67 
5.0i 5^4 
4J0 450 
3.96 4.20 
ASb 4 08 
3.681 388 
3JM 3.88 
357 3.73 
353 3A9 
3.49 3-64 

ecPrespeohw real redempMo" raw on gnnea«l mdacion of dr 10% end 
V*i (2) 5%. (h) Figwes ta parenllieses show RPI base rnonth for mdexlng, lei 
' 8 immhs prior to Issue. RPI for Nov.. 1983:341.9 and for May, 1984: 

•'< 351.9. 

INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

r- 

10641 

?yfi 
54fln 

82> 
105 , 
93% 
91411 

10? 
9! 

1014 
W24 
974 
9*5 

10314 
904 

101% 

UEm I 

%USBP On Bk 104K UM09--1 
4{Australia 135K 2010 —. 

DOL H4%Lnr015  
uro ImBkllKln 2002- 
inland I4I3K in 1986- 

hiri-Am On Bk L2ljpc M03_ 
InL Bank 135K1986... 
Do. I4pcln 1987  

MIysiaIZUpcLn'BB.— 
Men 165K 2008  

NZ l*4pc 1987  
Do. 114K 2008 ! 

,5w*fll35Kl9B6...... 
117% IDitd Sweden 13»JK In 2010. 

924 
120»j 
1044 
1014 
iag$ 
1105 
1065 
1094 
1044 
100% 
110" 

8*%-4 

wi 
sii 
98>^-4 
lOl^J   
102(3-4 

•xra 

1014* -4 
1044S  

12J t 
12.67 
12 All 
12.31 
14.1 y 12.75 
1251 

13.66 

13.32 

12.48 
1263 
12.43 
12.46 

1250 
13.33 1257 

1255 
12.55 13.01 
17.88 19.24 
13.80] 1256 

1Z-H 12.74 
12.47 

12.931 12.89 

'A\ 
CORPORATION LOANS 

t: 

nji 

11 

T J 

rr 

r.- 

1024 
103 
1054 
1014 
82 
904 

124 
304 

874 
85 
264 

102 

98 
991; 

100 
96lj 
72 , 
85% 

11D . 
23% 
96 ; 
8J4| 
77 
22 

iBatti 114K 1985.. 

JBhm'ham iz4pe 1985_ 
iByrnJrrlJpe 1987 1 
(jfcartiH Upe 1986  4 

|GLC blue 1990-92  
Herts bW 1985-87  
Leeds 135K 2006  

Liverpool 34K l”9d. ... 
ion.Cpn 94K 84-85 — 
|LCC 55K ‘85-87  

Da 6Ve'88-90  
Do. 3K'20 Ah.  

‘ 1984. OgAl&inderland 124K ) 

IKM-4 

11.42 12.49 
1250 12.45 
13.00 12.96 
11.38 12.74 
4.32 12.46 
7.87 12.56 

12.70 12 62 
ib.81) — 
9.50 12.43 
6.59 12.48 
8.77 12.29 

|u.n* ■ — 
12J0I 13.12 

COMMONWEALTH AND 
AFRICAN LOANS 

S3 
181 
92 
65 

375 

74 
92 

179 

K . 

SM,1 
308 

[NZ74pc 1988-92  
Do. 7>2K '83-86  

Is. P60O- Z>2K Non-Ass.. 
Do. 34K 80-85 Asstd.. 

. Do. 4)jpc 87-92 Asstd. J 
IZirebatme Aon (lioopai 

74d 9.96 

B- 8.15 

90 3.09 
63 7.32 

330 +5 — 

12.59 
12.38 

I4.4<J 
1150 
15.26 

LOANS 
Building Societies 

n 

D 

!l 

h 

U 

V 

jl 

>( 

>i 

T 

ii 

ir. 

:c 

v, 

31 

3* 

ir 

IOCU 

101 
101 
I 
100 
100 
120 
100% 

100% 
2M 
100% 
100 
100% 

N’lrtte 104% 30.7.8* - 
Do. 114K 20.8.84 1 
DO. 11K 3.9.84  
Do. 10 ?,K 8.10.84 
Dal0Vc5.ll B*— 
Da I04pc 3-12-84  
DO. 104 K 24-12.84.... 
Da 104K 28.185 1 
DO. lOiK 18.2.85. 
Da 9 A pc 25J^5  
Da 9Vc 15.4.85  
Qa 9 J{K 7.S J5  

98% Da 11 pc 3.6-85 . 

11.26 
ll.D3| 

[10 36 
10.33] 1261 
to 2ri 

10.34 

9bl] 
9.92 

12.20 
119* 
12J9 

It.47 
10 5« 12.22 

11.96 
1029 11.81 

12.17 
12.27 

9.99^ 12.15 
11.151 12.61 

Public Board and Ind. 

$ SteSr;:! 7§°t::;;;l ifli£S 

MCA 
103jj 
1054 
109 
81 
914 
Ml 

Financial 
JlM. In Ind. 64"a 0681-84 

DO. Hoc Urala-'eS.... 
Da 114K Uns.Ln.‘9fl 
Do. lib* Un. Ln. 1992. 
Oa74pcA'91-9*  
Do. 9SCA '91-9*   
Da8%x:Ln'92-97 i 

IB? 
73s 
82l. 

TDjii 

6-30 
11-37 

11.87 
12.20 
9.93 

11.33 
8-731 

13.10 
12.10 
12.20 
12.90 
12 JO 
12. bO 
13.10 

FOREIGN BONDS & RAILS 
19M 

HW* In Slock vl£% 
Grew ■ YMrf 

ail 

i> 
R 

a: 

0! 

it 

5t 

b 

•ti 

«- 

01. ^ 

1* 
1* 

!* 
5fl 
*6 
60 

129% 
82 

118 
91 

312 
93 

161 
S93 
DW6 

10 
10 

b 
46 
44 
40 

114 
80 

104% 
84%l 

299 
82 

162 
591 
mm 

{Chinese *5K «98  
Do. 5K1912 

Do. 5K1913 
Do. 5pe '25 Bour_ J 

{Greek 7K ASS, 

Da 6K 28 Sib. Aa_~J 
DOCK Mixed Ast 

lHung,‘24 Aa_„_ 

With) Quebec 15K 2011—J 
[Iceland 65K ‘85-68—J 

Da 145K LA 2016— 
rtlmd 94pc'91-96— 

[Japan 4K '10 
Da t*X'83-88. 

Peru AH. 2007— 
mein 9K 1991 — 
tTurin 6 K1984. 

10 
11 
9 
8 

50 
48 
44 
60 
1155H2 
». , 

lflM-5 
W8SM 
pioSI 

lai 
mm 
DH9S 

3.50 
3 
2 

2.75 
13.21 
6-5 

13.74 

6.90 
SJ2 

9 

f7JK 
f6JO 
f4.64 
f4.67 
13.21 
12J0 
I3J0 
12.71 

11.00 
, 9.82 
)fl2JH) 
1L40 

Financial Times 
efUiy 4-a; 

—Cbrtt i fuifid 

FT LONDON SHARE INFORMATION SERVICE 

AMERICANS 

Stack 
1984 

High Lw 

3*4f 26%AhhfflUj*i'n  
24% 1 l%4hmamnn 

Price + tf Oh rt8 
£ - Gres* tV tr1. 

3*4 2>OAItM*l  
395 2l5)AIIW)CorpJl  
IS5 13%A«a* SI- —  

233? 
13% 

Z9 
15% 
33 
2«% 
41% 
42% 

61 

59% 
15 [ 
18% 
30% 
20% 
2« \ 
17% 
29% 
25% 

Jl:, 

s 
29h 

IS 

9950 |751B lAmdah'Sc,   
24% 1 W-mer-Er press 30.60.. 
19 J laijiAmer Mednal tnt SI 

mer. HA. 8a. SI 
’em T.&T.S1 

merilech SI   
'(nfacll  

WT«h._   
[Banlaraenca St ,V~. 
lBaikersN.V.510.... 
Bell AtUrriif SI -  

lViBrtlSoulhSl _.J 
22«fP«6St»fSS. J 
19-4 grown1 g-fjr. Jfrhe.j 

lbSgBrunsalchCwTwJ— 
, Z44CPCIntnL25c_  

49% 39I5 Campbell Soi» 60c. 

36% 25% Caurwllar Tractor!J 
274 i>asc MTttn SI 2.5- 
174 Chemical New York.. 

22^ O^rtrnBgh-PonirsSlJ 
15%Chf>s(tr$64  
194 C'li cores*   
Zi'jCttyliw.SUS  
14%Colqate.P Sl  

... J7 Cons. Ftwdj*|i|„Ij 
15% 206p Cont Hlmas S5  

2750 LVo TOscratf DaU Scnct _ 
26% 20% Crown Zell. $5  

71 Ui 45?B D*nson Oil *0C   

2! 15% Dana ftfe-p. SI 
Jftlj 27WD^iU General   

life ?7p Dwma-i.net MedKai j 
40 274 Eaton Corpn. 50c.... 
31% ZdlaPEcrwII  
174 547P Fie.CoronAmer.50c. 
1° I 13% First Clueago JS— 

24% Flrrida Pwr. 4. light| 
12 Floor Corpn. 62ljc .. 
23% Ford Motor S3 ] 
134GATX62IJC J 
34 Gen. Elect 114 J 
314 Gen. Foods Corp SI J 
29ij Gillette SI    
114 Gl Western F,n-s* - 
30 Gulf Coipntl.-   

484 344 Honeywell 51.50.--. 
14*B 12*B Houston tods lna-.._l 
40 334 Houston NalGas $1. 
274 16^ HirtlonlE.FJSl I 
88*2 72 IBMCOrpn51.25—j 
3312 lb ITT Cm. SI  

‘ 26^ Ingersoll-Rand $2^.. 
1(*4 Insilco SI   
12%III lntnl.Sl.2D  
21% Lockheed Cren. SI..J 
13% Lone SU IntKSl 
1S4 Louisiana Land S(U5-| 
224 Lowe’s 50c— 3 
17% Maef. Hanover S7%_i 
16% Merrill Ljrndt SI—_ 

lO&TOQp SHicrocoinwttr Mena J 
55 I 42% Morgan (JP) 523 J 

414NYNEXS1 J 
Slip Pacific Gas t Elec SsT) 
36% Pacific TefesfsSO.lO-. 
23% Parcoll B3kjc.  
22^ PiDsKrvH  
134PidH«Srr. ELdGafl. 
27% Quaker C«tsS5. J 

28% 23 Rep NY Caron $5  
14% 7!tp Reinord S5   

2d 16% Roci-weff (ntf. SI..._ 
26% 19%Rohr Inds IK SI  

lb% T37p SCA Services SI — 
J14 43SP SauMB-P.iS! j 
43% 27% VSheil Oil SI ..... 
46 38% jouttsrestern Bell SI._) 

25% Sperry Corpn S0.50 . 
29%5un C6. Inc. SI  
42% TRW Inc. S14 1 
26%TennecoS5 - — 

1145 Da HKblj'.Stk. 91-5 i 
234 Texaco S6^5  
25% Tune Inc. SI  
15% TransamericaSl »... 
35

7
J Union Carbide 51 ( 

19% IJM. Tech  
17 PUS Steel SI  
39 US West!—  
ZDyPWoehwrtfS S3»2.. J 

+70 H— - 

22%+% 
435p +18 

a+% 

26iS+ 

104) 

■a a 

26*3-4 

+4 

+% 

- M 

-3.7 

1^4 
879p 
113o 

!SS 
24 

53ofl . 

i 
TIP 
6b2p 
177p 

10% 
174 
13% 
224 
io4| 

767p 
970p 
428P 
336P 
991 

s 
750 
150P 
985p . 

104I523P 

I ZlJefc-Mortrea/SZ....... 
5fc4p IBL. Npra Scot.ll  
94p WBarrick Res Corp. 
lb ;Beii Ccnada R  
10%iPB<wVaJleyft  
lb%Br35«n||    

.'25o PBreiLwMr Pei  
124 Can. lmp.8L 52 
21% Can. Pacific R  
32 TDa4pc£W».£lO0. 
10% Can. P. EliLB  

22p pPoudle Eagle II  
S50O PEchaBa, Mines.... 
88p IPGreenwiCh Res Inc. 
SOW jPGulf Can.||  
aw5» PHarAer Sid Can||... 

13%PHallmger IS  
II Hudson's Bay II   
194 pimperiaf DUB   

6580 Incott — ... 
<84p PI nil. Corona Res . „ 

37p plrrtaodNaLGasSU. 
75p Massey-FergusonH- 
3 Op p Pecos Restt.—  
30P PRioAlgom.   
14% Royal Bk. Cat. I— 
22% Seagrairtt  

50p PTjJurpu  
UOp PDo. Pref. S3  
77Sp [(aranto-Doni. BIcQ. 

CANADIANS 
i+% 

IfTrais Can Pipe— 

s*&4 

18% 

a 
n%j 

27p 

«&< 
sap 

870p 

¥ 
696 p 

zoy+% 

183p 
240p 

%SJ 
50P 

3: 
«2p 

-38 

a 

+% 

+38 

;+4i 
1+35 

*48 
SMB 

15C 
$1.60 

S2.06 
SI 40 

3 
!0d — 

52C 
96C 

SS2.Z0 
60C 

51.40 
ISUS20C 

51.1(8 — 

55c 
S2.00 

usaac 

10% 
S0.76 

96a 

9.2 
36 

12.4 
4.1 

1.8 

7JI 

|14.3 
5.1 
5.9 

BANKS, HP & LEASING 
1984 

High U«r Stock Price M s Ufil WE 

*369 , 
£97%1 
178 
MOO 
M55 
Ell 
230 
388 
575 
•«43 
532 
125 
43 
64 

128 
£10 
£24 

11 . 
MI01U 
162 

8014 
16 
47 

348 
59 

265 
66 

185 
■J48 
69 

107 
310 
164 
460 
552 
42 

620 
427 
£85 
uo: 
164 
255 
765 
£65'J 
S20 
246 
910 
370 , 
£36%j 
71 

574 

271 

125 
70 

253 
750 
185 
226 
433 
300 
[405 

75 
22 
44 

110 
.720 
£15 

(ANZ SA1    
£67%Wlgemene FLIOO._. 

Allied Irish _.. 
Arabacher (H) 5Op... 
0k. Ireland £1  
Bank Leuim   
Sk.Lfumi iUK)£l„. 
Bank Scotland £1 _J 
Barclays £2  
Brawn Shipley £1... 
Cate» Allen   
(Chart J. RoUadMd. J 76 

E814| 
107 

62 

Clive Otfnt 26p _.... 
CoJmT. Bkd Wales £1. 
Com':hi DM 10„.. 
C'hgn Hbk.KrlOO 
Dawes (G. R ) J 11 
Deutsche Bk DM50 
English Assoc 1 

10%)priraPaaficFol0c_J 11%) 
13%) 

250 
47 

132 
44 

120 
:)5 
48 
75 
‘37 

124 
355 
1417 

26 
415 
275 , 
r724 

SL5 
192 
645 
260 

47 
!440 

Do. Warrants. 

First Nat lOp J 72 

»Oo. HfdgsSOc- 
[Gerrard Natnl  
kloode D'tMry.Sp. 
Grindlays  

(GIWIKH Peat  
iHamOrosSp ... 
[Hill Samuel  
Hong Shng.S2.S0.. 
LltsW Tom. 6 Gillen 
ypseph (Led) D_... 
King 6 Shax 2Qp—I 
Kleumort B.l  
bo*}-. £1   
Manson Fin. 2Op—I 27 
Mercury Secs...  
{Midland £1  

Do. 7%K 83-93.. 
L87%) Do.lO%K43-98.J £871J 

iMotster Assets  
UConraBt Aiacdl _j 210 
flat West. £U._.. 

L57%tottoman Bank t20. 
iRetutuk HdgsSAJLS J $16 
Rajal Bi.of Scot... 

[Schraders £1  
KeccombeMC £1.. 

£28%{5ec. Pacific Slo ..JOli+d) 
GrmlhSt Aubyn  

290 
£7QSJ 

130 ^ 
70 

265 
any. 
230 
378 
40 
308«ri 
<20 

1+2 CQ2BC 3.1 
+2%M26% 1.8 

lOMASNl 3.9 
2.0 

22 
46 

113 
764 , 
a.7%1 

£83 
112 

H-1%1 

I 
29'S+l 

268 * 
52 

263 
45 

125 , 

V 
100 
237 
142 
360 
438 

460w 
I333S 
£74 

153 

593 
£58 

206 
650 
300 

56 
ISUf*rtf Chart LI._ 1450 

75J 2J 

. wl2M 
hQ15%| 8.9 

1-2 

-1 

+5 
+10! 

F“5 

10.15 — 
914.0 33 
24.0 3.1 
18.5 - 

92S-8E — 
H4JI — 

v24«J 
th2 73j 3.7 

08c 2.3 
08.33d 4 

12.0 
1.25 

♦**•38 2.4 
ZO-fa 

5.8 
910.5 
WJ44C 
♦5.63 
11.25 
8.25 
12.0 

H23.75 4.0 
91.0 11 
12-5 
255) 1.7 

iQiO^’Jbl.b' 
5.0 2.3 

t023c 2.8 
?28.07 4.1 
Q4S4U 
075d 

*.? 
16-51 

|QS2.4d 
4.5) 

2892.1 

760 
£30 
260 
255 

620 
Fw Trade Dw. Bank see RewhHc Hkfas. 
Union Disc El  

£23yWMk Fargo 55 _._j 
IWestWCSAl  
fWIntrust 2 Op  

630   34.q- 7.8 
£26%+1 QS2.1M — 5^ 
235 +2 t<325d2.: 6.9 
220   4Jl 4 2.8 

[11.21 
96 
5.9 
6.4 

6.4 
>.4 
2.4 
1.9 

6.6 
63 
8.4 
8.0 
7.1 
83 
4.8 

65 

10.0 

10.4 

« 
08 
♦ 

«9.7) 

3.7 
III) 9) 

52 

tJ 

Hire Purchase, teasing, etc. 
335 

31 
£45 
62 
32 

101 
111 

6 
304 

57 
185 

245 rfSjliic Leasing 5p 
24 utile's (Kdgsl lOp 

(Cie B'ore Fr.100 ..~| 
Lnd StK-Fin.lOp.- KOorgare Merc. lOp. 

rpv. Financial—nJ 

b 
200 

41 

93 SSthr EutLesg 10p. 
pturla Hldgs. 10p_ 
[Utd Leasing. 20o -J 
Wagon Finance  

152 reWoodrtea I. (rEOJOJ 

175 
25 

£44 
49 
27 

146 

9H 
M 

269x1 ....ai 
« 

152 -5 

18 ♦ j 1.5 
2.5 U U 

8A 
|f*.l) 
61 

2.9 ILLS’ 

♦ 
1X1.4 
I13J 

BEERS, WINES & SPIRITS 
178 
393 
43 

277 
£210 

96 
29Q 
242 
56 

233 
*15 
283 
3X9 
370 
157 
190 
17? 
118 
163 
175 
2*7 
68 

440 
305 
195 
197 
129 
35 

138 
300 

31 
130 
£162 

72 
94 

208 
40 

137 
323 
272 
Z4* 
235 
117 
146 
116 
103 
140 
130 
210 
49 

355 
1220 
170 
158 
98 
25 

lA^d-Lyons. 

L4£T 

pettwren Brewery -4 
Bell (Arthur) SOp.- 
Dn.9%pcCi"-9W 

BoddingUW —M—- 

Border Brew’s........ 
Brown (Matthew) - 
Buckley's Brew.—.. 
BulmertH.P.) 50.— 
Ci»t tMatlhew) 
3j«W1S Bw. IHdgs), 
Distillers 5d|p  
FontwKSertoeMWdJ 

Green*’ Whitley— 
Greene King  
Gwnness (Arthur) 
HigW’dDis(.20p-.. 
Invergordon 
{Irish DisUUers. 
MacaMwi. G’w ■— 
Manton Thampson 
♦Hetydawi Wrne. 
DhreyFMiHtfSflp 
Mortond 1 
iBteWeCG.) lDp—j 
Scott 6 New 20p_ 

tTonutto—  

351 
350 
33 

145 
76 
73 

232 
34 
48 . 

157=S 
360 
m 
287 
295 
118 

hi 

1504,.. 
147 
111 
M2 . 

awl-- 
238 
58 

335 
270 
138 
170 
115 
26 

H5 

r5 

+% 

681 
[1L36 

9104. 
t4jJ 

^9% 
2A4 

♦5.3 
7.42 
2.45 

4.9 
10.0 
T8-4i 

13-6 
4.091 

t*.03 
4.35 

t5.76 

■jaim 
62.63 

2.73 
6.0 
6.0 

5-2S< 
4.1 

M 

5f|2. 

3-8 
■S 

2-6 
1.8 
2.4 
1.7 

♦ 
3.1 
IB 

'.3! 
39 
2.9 
2.9 
3.2 
2J 
2.8 
2A 
3.0 
* 
♦ 

3.6 
2.7 

Tfalzf 

10.7 

3J (23-5 
SO 
7.3 K9.9) 

B.6 
9.9 

!15.7 
H-B 

110.4 

. * 
11.7 
|ic^ 
7.9 
7.4 
9-6 

mi 
a* 
14.5 
fll4> 
BJ. 

(017) 

9.7 
113-3 
♦ 

8-2 

BEERS, WINES—Cont. 

Stock 
1984 

Hgb Low 

239 l;o'3 . ■ 
175 1123 rA+.-h-a? a . 
260 1206 > Cudey 
280 ’320 I'rn-ngE-e* -'''e 
180 1120 I Do. NO" V We 

. I* an DW 1 YT4: 

! Price : — • Krt Cn-St'i PE 

203 f. $3*r:S[2; ej.i? 
161 ‘-2 . 6 » 2 S . S 5 9 * | 

• 206 .-1 : to.3*- • 31 * • '! 
5 > ? 0 1 3 j .'3 1 
55rc.eJ 

1225 
1 125 

BUILDING INDUSTRY, 
TIMBER AND ROADS 

243 
202 

31 
35 
77 

no 
337 
182 
45 

188 

186 IAMEC50P .-..'196 !+! [ '.O.Oj 2.3‘J; 3? 
1'e iidererenC:-rr 1160 '+: • - |53 9; 

17 lti'*»P'ar.5D... J 22L> 
22 IVArmledHlogs...J 22 ).. 
50 l*rac!il%:00 ; 52 ■. .■ i ; 1 ■' ■ -m 

®0 lAliwoodS      91 .JfT 73 2 0;) 7 :? 
232 !5P8 ird- 5Ca ’ 2*7 |-3 i 7 Q. j 4 I * 0; A 4 

24 Ifiaccenasc 6r% 1 2*2 I. . J +5.25; < ~; ■ 3 ■ 7 * 
2T (fia.%,(Brer 10B j 35 j ,1 U.2 4 )!*«;*« 
82 -Barrs;; Dei. (On.... I 36 1-2 T*4I 8J'!?? s- 

162 UI5 'Be'Ua- 
72 
63 

530 
450 
216 
62 

155 
7Q 
23 
68 
72 

205 
55 
•»? 

r« 
75 
6« 

318 
240 
93 

%% 
6 

IT'N 1 
83 

104 
120 
115 
63 

206 
152 
59 
28 

192 
69 

122 
77 

243 
40 

£123 
161 
*?K 

51 
146 
222 
305 
3) 

125 
120 
*38 , 
£33%! 
226 
235 
246 
160 

28%j 15%lLeyland Paint I 27 
90 

201 
182 
240 
155 
)eo 
178 
240 
218 
118 
131 
157 
90 
28 

135 
236 
640 
133 
500 
120 
225 
476 

25 
102 
31b 
£19? 
ISO 

38 
280 
117 
160 , 

71%! 
20^ 

350 
62 

52b 

373 y 
100 
373 
98 

245 

73 
161 
47 
59 

170 
154 

145 
108 
198 
S3 

121 
82 

198 
160 

58«-l 
530 : 

1355 |-7 
197 

52 
135 

5b (Benton) M iOp. 
45 l6e;;0rr- 2*)?-  

355 [Blockley? 203   
355 'Blue C-rCH £1 . ... 
14*> iBreeddn L-^e 
4*, l4nc*eetj;c ice.; 

BB6EA. . 
.But. Dredging.. ...^ 50 
Bra*" JiW. 20p. . 
’firrwniee 
Brya-n H'-I-T-  

125 [Bunw.lA Hmton:.. 
50 K Pfltr, r iOp... 

[Can ijdhni   

(Ceners-Poadsijne.. 
(CemWri 1 jC IOD . . -- . 
|Con<)?» Graiio. .. 46 (. 
Cnp.aifi it roup . I 274 

63 
85 Bcw-A-HtOSCe -J 
97 
83 
37 
90 

110 
37 
21 

163 

iFeb.im; 10a J 
Do A' mo... 

Monos 5c ] 
(Finlan (I6hni Jflp 
.FrencN kKT 1 
Galiilnrd 53  
|C-ibbs O'+yAiop 
feieesenfMj)  

46 teldSSOB... 
»6 
18 

180 
29 

£102 
Ufa 
230 
42 

106 
162 
230 
21 
87 

HATGraup IOp. 
Hriieai Bar   „| 
|Hendew Group... 
IHewdreS*- Iflp.._J 

De lOcrLi'.OJ-09-H 
HeywoodWreS   
iHiggsA H'H   
jHnward Shut 100...J 
(DC ZOo   
itretoci Jryroen _ 
[Jarvis (J.l  
rfJayplanL  
MJenring*. A» 50 

21 

136 

200 
70 

62 
128 
156 
167 
100 
106 
143 
184 
172 
89 
96 
S9 
67 
19 

104 

■180 
72 

425 
84 

190 
330 

19 
55 

220 

127 I...J 7 v 2 1 ■ 7 9;:: 
56 ( .! 3.75J 1.;10 ■> "- 

d?.65| 0 7! «*. 
15.3:5 
lhSl.i T.C.4J 

84 13I61 176 

19 
59 
53 ’-1 

130 
50 
56 

|-7[ I.1 If 3.15.3 

.. _ 6 j i 9> 0 
;.c! 2:15 7

1
 F 6 

-I-
1
-.^ 

JS!?7:6.k.6? 
t;.2| 2 8: 5 9 : T • 
8 r*11 3 ’ « Ufa 

, ’ 01 ?.) I e 6.» 5 
.•W:4!4?IJ: 0 4 In; 13:fa7;c* 

♦2.D3 2A ; f-Q 1 Uj 

1? *1 17.0:6.6 
I,a r|_Tin:r«.ne . ._ ■ « fa ■ .1 ~ I * 2 
65 M‘D . TOr. .1 70 I I 6 0*10 a lie ?:W i 

|0w.‘Genraei:5p ! 68irf .1 5 T[ ! j c; 9 j 
iTlnugtr. Bob'- V .J 5* |-1 I 1 75; — ! 4 :— 
j+Oumor. Ora 5p J 1* 
fr»U».. 

■ -i - - ! - V1 

J s?h» 6 -54 « 
6SF 21J6’ ?■? 

d2.64j3i--.9ii; 9 

U7.641?! I4 5'i02 
g2.4^ 7.51 9.<i - a c 
hi5/(I 9*5 S1;*4 

5 M 2 617 i i 6 * 
3 0 2.0 il r-.si 
1.4 1.3 ! + l L95: 

$4 £1 J.A|>9l».l 

85 fFJf+nasnes Pli 10c hio 

Q20V 2 1 
d4.0j 2 6 I 

d<*w(E**d.'lOpJ 21  .1 - — 
£23L2jLafarge Cop. F100.J £26U faffiii 

{Laing ijphni _J 169 
285 Laiharr 'J.) £1.... 

[Lawrence'’A.l. —[ 
Leech IWn.l 20p,. 

jLnlevF.j.C   
[London Snck. „. 
Lovell'f.j.1  
McCefdr.7.':lwe:0pj 
WctftHfdVi 1 H... 
(Magnr! i Stnns.  
PAandersiHldgi ... 
Warchwiei    
Martian; H!r  
iMavdero iJohm 7 Op. 
[May A Hasseh  
jMeyer Inc    
Milbury... — 
MMffiSian.lOp-J 22 ... 
MonM A; J 104 dL  

♦5 0»| (17 (11 2 -r»i. 

3.3 ♦ | 4.7 l ♦ 

7OLOU.F 'll * 
) 35 2-5 h 1.47 *1 

Q10*H — If9 7) - 
6.5 i 5.3 
6.8 i 5 4 
5 0 5 fa 
e.9 )(!•■-> 

13.fa 
9.9 l fa fa 
- [45.5 
fa 5I) 3 
6 J [ 6 B 

ofal ♦ 
4J|55 
ej<! * 
7.314 5 
5.1 R2L5i 

7^6 j fa^3 
6.0 II.? 
4.7 I 6.9 
1.2(27.4 

10.01 34 
6.21 7.6 
631 7.7 
6.2 6.5 
6.816.1 
5.4; 9.4 

5.0(52 7j:?9 
4 75) 3.9; 7.3 j 5 0 

184 Mowlem rjl   1?0 
Newarthili £1 t*80 
NstL Brick. 
'Pearce 1C H.l —J 
]Dhoem* Timber ......J 
Pc^hins J 
[PMC  
Pam? Inds. IOp  
pRarthis  
Red I and. 

10.3 ♦ 
10.916.5) 
8.9 ♦ 
8.4! 7.6 
3.0 10.2 

-? 
11.88 

•175 lR«;andl£Wrrnti.ij£327 

12 .0: 3.0 
t0.75) 4.3 
d5.0j i.7 
P5ta2.2 

106 
26 

190 
95 

114 , 
57^ 
15 

320 
47 

40b 
68 

285 
76 

255 
o5 

188 
55 , 

125%|l 
37 H 

27 
123 
63 
55 
83 

162 
70 
bb 
50 

158 
96 

1+1 iRdSera Adiart 
Po/dmvon lop J 
'Pubreoid  
Rugby P. Cement....; 110 _ 
SG B Group 111B l.  
SharpeA F.awr.. ..1 63 1 

Ir-H,eld Brick  15 

-2 

Jindall iWmi j 325 
(Smart t J.1 IOp- .J 47 
[Tannac SOp 426 
reTsy Horen 1 73 
'TaylorVToonraw- .. 285 .... 
Tilbury 6rp..„ f—2 
[Trans A Arnold ..4 
jTrent Holdings IOp 
[Turriff     
Tysons fContr.) IOp fiV. Group > 144 

IdCwrClkSStOp-J 37 
ms Sione lOp.... ‘ 
hraplam   

[Ward Hldgs. IOp..- 
DaDefd- 

[V/amngton  86 
[Watts Blake 4 184 
Wettern Bros_ 

[What) logs \ 
Wiggins brwjp IOp 
WilsoniCormolly)— 
tWinvey (Geo)   

+1 

♦93.(1 4.1 
d3.4 0.5 
2.48 7J 
3.051 3.0 

1.6(77 

• ■b-5i * 
3.0) 8.3 43 

5.1 8.6 
4.4 7.1 

111 9l 6 4 
57'9 j 

[15.71 
12.010.0 

1.4 10.2 
2.9 32 

3J 
9.5 KC-7) 

*£J7%| 
345 
246 
165 

78 . £44 7J 

«7fl 
Ufa 
114 

16 
86 

*Ufa 
C35 
£246 
192 
108 
104 

34 
138 
85 
32 

*208 
109 
403 
*48fa 
£143 
650 

51 
320 
101 
124 
144 
65 

I2I6W1152 
140 
202 
21b 
140 
370 

72 
114 

17 
143 
bS 

CHEMICALS, PLASTICS 
l+i^o £18 

293 
202 
86 
56 

£39 , 
I*0%|l 
104 

83 
11 
5° 
T4 

£21? 
£194 
151 
86 
71 
21 
93 
57 
22 

172 
59 

335 
4 IS 

Ib9 
526 , 

.-2y 

60 
91 

129 
36 

£’7%J 
187 
200 
120 
307 

53 
92 
12 

117 
38 

4taoF1.20  
Wil'd Colloids 100- 
[Amertiajn Inti— 
[Anchor Chemical— 
Umw Chemicals.— 
[BASF AG DM50.—, 
BaywAG.PM.50.. 

iBiagden Inds.  
Brent Chems IOp._ 
[Brit Berrcol IOp __ 
Brit Tar Pnl IOp.. 

fcarwung vW.)  
hKfcj&«g>8pcSl'*4 

9Doa‘tfcC-,8i*K 
Coalite Group  
CoatesPros.  

Do. *A' NV„   
Kory (Horace! 5p — 
ICroda InL lop..— 
rroda Jnl Detd._. 
wDehnar Grp-   
EIIKliEversrd  
Halstead U ) IOp.... 
W*kson Ini SOp — 
KoethSl 0M5  

DaFn.lOfabUns.L11. 
Imp. Chem. £1  

DC. 5SP(. £1 — 
Laporte Inds. SOp.. 
Leigh Ints. 5p  
(Mebon IOp  
Moreeau Hldgs.  
♦MerteylR.H.1 IOp 
Novo Inds. A-S ’B‘. 
Perstnrp A8 Free’O' 
Ptysu IOp  
Ransom Wm. IOp.. 
Rentokil IOp   
Scot Ag. Ind. £I_. 
SnU BPDL12000. 
Stewart Plastics  
nsaga- Battei Up. 
Wolste nholme Rink 
Yorks Chems  

59 

228 
157 
56 

S*-,- 
7-1 

-1 157 
8b 

OTA-... 
120 

254.. 
184 

61 
345 
434 
084 
548 , 
4iy 

284 
75x0+8 

57*0-3 
JQ53 

£31%L.... 
188 
214 
120 
320 

67 
98 
15 

120 
43 

1 
1. 

«14N 
b* 
■» cH 

1+3 

+1 

1325J 

108^1 

l! 
7.01 

+2 

+6 

+ 6 

+4 

W-J 

-2 

9J 

f!5j 
if 
g3.4 

bg2.7l 
X-25T 

fvQ20fad 
ObfaW 

■9 "T 

Ts 
1.85| 
1851 

tdzoa 3.3 

53 

4.7 
1.6 19J 

hA 
♦ 
8J 
17.3 

13-21 
5.2 
7.0 
3.8 
6.0 
15.51 
6.4 
12.0] 
35 
3.8 
4.3 
2.7 
3.1 
1.0 
0.8 
2.1 
5J 
2.2 
8J 

2.9 

6.6 

•>.0 
14J 

7.1 
7 2 
6.0 
17.1 
12.6 

6.8 

D6.1 
[20-7 

)16J 

114.6 
U7.9 
[14.1 

[20.4 
8.1 

14.B 

8.0 7.4 
4j(OJ.fa' 

DRAPERY AND STORES 
34 
44 
20 
75 , 
491J 

875 
154 
114 

55 
181J 

210 
2b 
47 

246 
194 
298 

60 
75 
39 
97 

415 
79 

138 
378 

46 
196 . 
115%j 
310 

68%| 
94 
48 
68 
31 

172 
152 
132 
395 
150 

86 
210 
JO) , 

lb%j 
116 
700 
680 
49 

346 
034 
203 
82 
28 
73 

314 
30 

*1X8 
023 

600 wAsprey 

18 fAcsis Jnre/lorlOS- 
24 AJiebone IOp  

Amber Da, 20p  
50 [Aquascjtum Sp 
32 Da ‘A’ sp   

Bakers 3tn. IOp..-.. 
Beanie UI 'A'...... 
BentaltelOp  
Boirtman e.O 5p... 
{-Body Shgp Ini 5p 
Bcrton Te»t. 5p  
Bremner -   
BnL Home S«. 
Brawn >N1 2Op ...... 
Burton Grp. SOp— 
Caird (A.)  
Carters 'A' 20p  
Casket 15) 100.— 
tCiSOelfi.B.I  
Church  

-- iCon*. Eng. 12%p.. 
, 9o touns'A .   
21b turrys    

12 IDeBreBtAfldnHOp-, 
.141 Detwnhams  

. 83 DewhirsiIOp.—„„ 
215 DirjnsGrp. IOp  

1 34% EIHS & Gold 15«).... 
68 Empire Stores.  
36 Execute* rOp 
47 F aw Art Drvs. 5o.._ 
32 Ford (M'tinl IOp 

|143 Fprmmsler 10p.u... 
104 Foster Bros.  

, 86 Freemans.    
1*5 ffiendi Ctmertm jp 
12l (Gee (Cecil) IOp -- 
76 Griler IAJ.) 2Qp. 

142 Gertl5.R.l lOn- 
65 GokftjergA  
11% Goodman Br 5p..^ 
bb Grattan   

|493 5L Universal  
1483 GUI A  

Jd12 Greenl»l+. iOp  
254 Habitation  
£17* 0t^*rCm.*li7tt)l 
128 Harris (hmsway.. 
63 BHceUmaf loa_... 
18% Helerw Lon. 100  
23 Henrioue^A.1 lop 

210 Hepworthu.) IOp. 
23 Hollas Grp 5o  

11* Home Charm IOp... 
893 Da 7pcbi 1997-04 

+% 

1-1 

hi 

28 

”%! 
63 
*2 

625 
152 

90 
43 
12 

175 
18 
46 

196 
155d 
230 
29# 

68 
29 
68 

395 
70 
90 

238 , 
12 M 

154 

W , 

*■“ 
72 
28 
54 - +1 

Si0+% 
153 
122 
% 

279 
135 

BO 
142 
66 
15 

525 
518 

4IM 
276 

—1£182 
140 
70 
Z3 
69 

242 
25 

130 
fit 

i+2 

10 

2.051 
2.05 
16.0 

d92.0 
3.4 

1.75 

bi.el 

3-51 
b 

7-51 
1h5. 

0 5j 
ti.g 

d 1.8fl( 

97- , 
11.0 

*3 
8.1] 
1J 
7-5| 

h0.96 
5X5 
2.3 

1-25 

01- 

4 
gd3.' 

2.1! 
+4.' 
U3.0I 

3 
1 

16 
lb 
0.75i 

|09%S 

s 

3.2 

1.2 
13 
* 

2.J 
5]2* 

30 
3.2 
2.0 
3.3 
1.3 
14 
5J 
11.1 

1.11 ■09 

- 22.9 
3JB (43)) 

$4!.7i 
2731 
10.4 
15.6 
9.2 
11.9 

13 

7J 
4.4 
b.9 

3.1 
23 
32 
9.2 
5.3 
4.0 
7.1 
7.7 
4.9 

14 
3.0 
6.1 
S3 

.9 
16.0 

(137 64 
12 0 
9 1 
lc.4 

5.4 

lilili 
9.3 

111.7 
8.7 

I1U 

7.9 
5.9 
5.3 
4.7 
6.7 
r.i 
2.2 
80 
3.0 

!»*l 
71 
1.6 
4.4 
4J 
2. T 
3. * 

H5.3I 
3A 

MM 

hi-9| 0 

84 
57.7 

9 
89 

|19.1 

|l64 

,13.9 
8.9 

|20.2 
[180 
8.8 

111.2 
9.3 

$1271 
124 
9.5 
9.4 

17.7 

11.0 

11.3 

117,4 

U4 

DRAPERY & STORES—Cont. 

Sh« P 
19 8* 

H15S LA* 

ee Bn 1 rtf 
■ Nil 'C'irGri P't 

;yi 

I*! 

• si 

1:5 

2?-: 
ibfcl. 

:» Va*u i iC?-:?' 

is v 

375 
2b3 

, -.e* j 

” rreee.-i'rec . 
;«1; -i-a'Fr*?; 
55 «: -r-er'.:r 
4? :! ii... • 

262 :x -=a.*:re i.rfr- 
-:r r;K 

ll.sU tit !•*: A.i-r I .' 

v?“ :» :i-c-c-ei 
.*3 - :?K=' ::-j= 
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Pearson  

55 Portland 10p  
17 PortMlOp  

_ . 77 Phillips Palm   
810 p45 Photo-MeSOp—H 

1222 PRklngtopBr.£1_J 
£213 D31 Pttn'y Bowes Ln.~ 058 -5 
49 32 Plastic Const lop_ 40   

9 
147 
345 

19 
89 

6H 
380 

■76 
1M 
34 

103 
’95 
204 
762 
530 
112 
114 
461 

38 
96 

235 
122 
185 

■738 
36 

118 
111 
250 
11 
40 

235 
114 
114 

14 
255 
a , 

60 
320 

80 
50 

328 
£39 
87 
56 
96 

270 
260 
155 
Z83 
262 
97 

100 
82 

483 
400 

77 
50 
85 

•419 
195 
5B3 
40 
45 

*123* 
64 
92 . 
19*| 

200 
84 

213 
112 
115 
144 
-53 
275 
122 

'29S 
•101 
188 
'-81 
262 
*32 . 
G6*j 
187 
162 . 

8*aJ 
157 

81 . 

3* 
160 
192 
137 
130 
268 
190 
95 

114 
70 
63 

100 
166 
119 
57 

975 

49 
92 

126 
182 
138 
324 

23 
100 

6 PSatigrajmSp 
1120 iPtatonM.   
160 Polly Peck *SHIj 

12 Po*mwfc 10p._ 
70 Do- CmPtA £1 

470 Portals  
1268 PwwHDuH.50p_ 

36 PKstnridi Parte _ 
98 Pritchard 3«  
25 tPnrt/rnrirr 5p  
S3* RFC Group 10p 
57 Radiant Metid_ _| 

, 90 tRamcoOfl lOp 
182 Rank Ora.  

1417 Pcrtttt Adrian 
80 

|37« 
28 

. w 
1188 

92 
144 

1206 
24 
78 

1220 
7 

1125 
89 
86 

6 
1115 

66 
11 

, 35 
1267 

56 
34 

1253 Scapa Group  
£30* Sdriumbtttjer SI 

Scott Roberson. 
Scot Heritable _ 
Sears HWgs.  
SecurlcorGp.  

Do. 'A' N-V 

£39 
45 

655 
102 
1«8 
19 

230 
107 
720 
172 

23 
215 

11 
28 

167 
367 

43 
72 
47 

140 

, 80 MmsfRrtt.) lOp.J 
197 MMWCaxtsjterc 
47 washing. _| 
30 HeilASp’nartOp^ 
16 Newman Irsdusts- 

' ilOgcCm.CfltH. 
, lolt 

 Norcros...  
59 (Nii-Swift5p.  
5Q DakwoodGrp.... 

tedtltt . 
Raff earn Glass 1 
Reed Exec lOp 
Reed Intt n . 
Retime Ind 2Qp_._] 
Refyat   
Renown Inc 750 __ 
Renvicfc Group.— 
Reshnor ________ 
Renton 'V 10o.— 
Rexmora 
Ricardo  
Rirlin (I.DJtS.) 5p 
Robertson Rah lOp. 
Rock lOp 
Rodnuare   
Wolfe & Nolan lOpJ 
Sooner __ 
Da‘A'.__ 

2otaprht5p- — 
DaU*j>cOrPfCl _ 

Russell IAJ lOp. 1 
Ryan Intt 5p _J_J. 
SI Group 5p~_—J 
SaleTllney JJ 
SanKarstMktlOp^ 
Sangen 

67 
41 
67 

173 
155 
123 
176 

1169 
69 
70 

b6S 

20 

, 77 

|£26 
30 
50 
13 

1170 

, “ 
1163 

74 

. 57 

|109 
20 

123 
112 

1227 

, 60 

1125 

. 54 
1210 

23 
l£19 
1122 
130 

28 
58 
62 

IllO 
109 
1236 

12 
65 

WectriguwdGipSp.. 
Security Sendees-J 
Do. *A' N-V _l 

Sharia Wkre20pt- 
tSheWon Jones 
SNIoh  , 
SMtow Group 50p_| 
Skfae  
Sllentnigtit 10p__J 
Slltf'rthomf lOp J 
^Sinclair (WmJ _ 

... Sketch ley j 
il42*Smith&tapU0p_J 
1484 SntittBlndkHp--. 

Soft L» 2 Op 1 
tame 
 11*1*3 5^25- 
SparrawtG. WJ20p. 
Spea-UWJ  
SpongHkipbp  
♦Siring Ram lOp- 
SJaffs. lotts  
Da lOpcCavfidPrf £i 

StagFomitoe—— 
«StaitesllttArttLl] 
Std-Fmorts — 
(Slanetao 10p_ 
Star Comp. J0p__ 
Ktat-Plus5p  
SteeUey  
Storting fnds2*p. 

StonebUI Hide..  
Sunlight Serr.lOp-., 
Sutrftffe Spot 
SnafchMtdiBSUO 
fSwIre Pac A 60c_. 

5*Tafce*5p  
80 FTcchwicigyfar&fi., — 
39 rSLUi-malSynd- 74 
10* Th. Times Vn.5p._- 
52 DM Mile ln*_ 
97 TNT AM. 50  

J-TodlW. 4JJ 5p. 
Toetblli R.W. 
Toye. 
Trafalgar H.20p._ 
rraracort. Scrv.50c 
Do Warrants.-— 

Transport Dev.  
(Trident Comp lOp 
Triefus  
Turner 4 Rew.U, 
UKO Hid. 
fUnlfaond Hktgs— 
lM9roopl5p 

... Unilever ._. 
£37*1 £32* UnV N.V.FL12 

kl.6uartrtee5p._J 28 

VnUoi Grp-Mp- 
•W* Ribbons 10p._ 

. „ Wade Potts. 10p._. 
Jt>*| 10* Wte Hmr. 5p_— 
— l£35 JyWartstaABWM 

21' 
|626   

75 WatsonR.K.I0P 

14 HWelpac lOp JZ 
1205 

67 
610 
140 

Westn. Board lOp. 
West's 6roup lrt-_ 
Whatma R. Angrl- 
Wtutecroft 

12* Widney lOp— 
1143 Wilkes UJ   

5 (WillaheSysLlQpJ 
18 Williams U.l — 

|J28 WllSIGeorgeJ    
1440 Woke ley-Hughes 452 

15 HEhanplaStnLLdrySpJ ” 
39 Wood (Artfwr) 5pJ 
28 IMrtMrtHlAJllOp. 
90 wZygal Oyn.^)— 

37**12.3 
liOj 3.0 
6Jj£3 

o7il — 
4Jhl£ 

' 3 &2l 1.0 . U.T-.U.V 
- 03j2.5 5.5ltB2l 

Jtao.'sKio »Gu 

!-i 

— [12.9 
— b96J 

U 

M 1.9 
U0.7 2.7 
3J^ 2.2 
U « 

U0.7 5J 
J10.G 1.4 

12.^ 2 J 
0.1 

0-88 8 
16.5 3.1 

TL75 2.7 
M.04 2.3 

I 025* * 

r*l 

m -i- - - 

44 3J 
431.1 
43 1.1 
-l-l-l* 

11-38 2.9 
105 2-5 hO-86 4J 

1-2 

hi 

h-3 

- -     2-M 2-7 
qf*L..^Q13ia2J 

I+2T 1.7514.0 
14 2J 

tf3.0| 3J 
OOlJ 

So 
as 

«f25 56 
■US 3J 
11- l ZD 

2.1 * 
12- 0 2£ 
dJ.O « 

7.D 25 
+3 

-1 

128 

4> 124 

J—3 

1-1 

to-riis 
go3 — 

1.7} 2.1 
. Q12c 1.6 
_J bg25 2.1 

, 75 « 
|- 2.25 35 
, ao5 25 ■MQ«7 — 

5.0 13 
1dl5 13 
0.05 — 
13 1.9 
33 45 fl28 ^ 

. 3056 3.1 
|v06SJ% 3.1 

0.75 08 
t2.95 48 

28 2.7 
US8S|18 

24 { 
,:j ^.2j 2.0148 

Bit) jofui 
—1395 

44 94 
58 234 
O.0 22.7 

94 

5.1 104 
34 23.9 
15 2L4 
15 248 
24 19.3 
25 185 

S.C {HUH 

12 

h04 

1311+2 

U-2 

4.25 * 
5.7S 2.6 
gO-2 * 
83 « 
55 14 
72 4.9 
65 2.7 8 - 

451 0.4 43 — 

L EIS U R E—Conti nued 

WE Stack 

3.2) 2.116619.7 

lj 3.b 

MB>* Irw) 
Ktt CvrlSr'ilnE > Prin 

35] ^ 
5.5 1551 
54 114.4 

33 , 
145 1112 

10 jfiiliinsloIK20C_| U L..J _ j _ |_ 
42 KarfoaOpaxlOp-J 133 L....I 65.® 4 1251 * 

W.  
Mhi« 

(+1 -I- -I- 
J B3j ♦ 
17153^34 

3 A 3.7 6.7(55 

Pin dO.Ta 38 14 B4J 

INSURANCES 

so^ 
215 
£23* 
231* 
120 
£286 
185 
397 
902 
592 
504 
490 
215 
578 
*£» 
575 
230 , 
£35*1 
IBP 

915 
655 
520 
730 
485 
491 
279 
17D 
407 
403 
692 
£134694 
200 

892 

3*jAJOT*rl 

1425 
172 
£2: 
171 

[107 

B 
490 

P57 
317 
130 
|416 
£23 
|437 
183 
£21 
137 
720 
370 

[430 
620 

385 
|210 
128 
297 
335 
545 

OAtaader- 
DallpcCnv.SlOO. 

UuBanz Vers. DM50 _J 
* American Gen Corp. 

Britannk5p. 

« 
|£57 
£1911  
03*SAmerican 

158 , 

IA60 

A 

+2*| 
05* ~ 

WonmtOereU lOpJ 
Combined lnLSl—4 
Comm-Unioa. 
fDwey Warren lOp. 
Eirta UK9pcCnv_- 
Equity 4 Law lp._- 
FATtames JA050 \ 
Gen. Accident  
SRE  
Hambro Lhe5p~- 
Hezdi(C.E.I20p.- 
Hogg Robtanp — 
Legal & General.-. 
Liberty Life SARI 
London A Man.— 
London United 2flp 

McUffnSl. 
iMinet Hktgs.20p_ 
^rariSp  
Phooniir 1 
Prudential  

[Rttd Stout Class C 

Refuge 5p 1 

sSgwtdc Group lOp- 
fts£l BurrID J.10P -1 
Etmort Wr. 20p_„ 
Cwi AJ Dance-  
fewLSeS*  
WTaishoMEDR— 
TTade Indemnify 
Traders S2 JO 
WUIfeFalier, 
Windsor SealOpJ 

806 i+io] 
190 ^ . 

it? 
46 4l 

losi.ool 
Q11N 
v20% 

hQ26.7q 

nJk 
-1-1-1144 

09* 
« 

tQ«S 
19.01 
2 3.0 
158| 
17 0 
t&.Q 

, 18.5 
|tsQ250t 

16.45 
12.0 

KlK-ro 
5.1 s 
33.0 

♦198 
19.0 

CfcOc 
20.0 

t£28 
80 

b4.9 
15.0 

M4.0 

jgQio* 

"ifl 
1d0.75 

Far Our Price 
14*+0»7WS Afcnad _ 
35 PhoajfJLMJ  
73 pexiwfcifci! Ifci. 

2S5 Ptasurama 5p 
75 fSRatfoCity-ATJV 
55 KRadio Clyde sr/_| 

ley Leisure lOp 

Stars 

1 Rais. 200 94 
samudsonGrpCl- 

Sangrrs Ptas Ifc. J 

82 
510 

75 
55 
50 

310 
19 

Sraa. TV 'A' 10?._.i 1« .... 
186 iSeaCo Inc 1 276 1+14 

18 BSelesTVlOp j IS (-1 

« [TSW5o .--r_4_29*L_. 
79 jiTVS N/Vla 10p 126 
22 wTdevmanSvtslOs 
60 fTaaartam Hotspur 

120 ITritfmTV 'A' lOp 
100 IWlsl Century Cis* J 
135 BTyn* lets TV ft1 

53yuiS2rTVH/V*A'J 74 
17 TwebbiJos-ISp—_J 
SB Betters 5p 

hi 
2**L_. 
69 

142 
100 
163 

+2 

58 
2.3 
1.2 
6.3 
55 

74 
7.7 

J T3.ll 10 i 5.0 

11.4 
104 
324 
U8T 
,14.0 

B.4 
69 

95 

MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

51 is L son    
50 JCateman ffent !0n 

227 Gen.Mts.Lni"  
1294 Honda Kotor V50.. 

55 LtcusC^r JCp. .. 
20 SRdiamMaori:aj 57 f-i I 

£T3*3*Volvo KrIB J E23U4.* I*c. 

45 30 
130 aa 
42 22 

Commercial Vehicles 
|EBFIH«=S) I 30 L I B—| — | — I 4 
iPlaitonslGB) ..J 88 Mjh.Q 73 64 
lYork TrailerlOo-.J 29 L_.J — I — I 4 

Components 
-2* 

48 Abbey Pamti  n‘ 
40 Aerospace Eng.  40 dh4.fl£ 1.7 158 
20 Airflow Stream.,  n LC 
23 ArmsCng EalQp  26* -* mo.: 7.9 OS 
30 ^♦XtCmOlfvg^   53 -l l.D 
11 3tuemel 0rtB  13tr 

122 Jowty 50p  M2 4te ¥ 4.6 
36 Dunlop 50p.  39 +1 — 

213 Flight Setuellmq  235 7.S 4.0 1.5 ‘ 
26 HimnSmitti lDp,...j 26 -l gO.5 L9 2.7 ; 
33 KwA-Fit Hides. Top- 34 13) 2A 

158 Lucas Inds. £1  170 +2 8.6 1.3 
87 So tex A 50p  102 4.3 1.7 60 
31 Supra Group lOp.... 32 17 8-5 

£14) )Tcetaofan3AFflOQ. E17Q FFrt5£ ¥ 
20 Woodhead (J.)  20 --I o!r 30.6 0.7 

98 

Garages and Distributors 
1 Adams Gibbon  
1 Alexanders 10a ! 
’ Appleyartl Grp   

J Arlingtoa Motor  
*22*i 15 BSGInLlOp   

147 BremalKC D.) ! 
82 Brit Car AueL 2Op 
Lib Caf^ns50p  
331; Cowie fT.) Sp  
7J Davis Godfrey  
49 Gates (F.G.) 
24 Stanfield Law j 
45 Harrison IT.C.l.  
54 Hartwells 

pfenning Motor J 
HLaidtaft 6rp, lOp. 
|Lex Service   

72 (Lookees_ 
9* Manor NetnL 20p. J 

64 Perry (H.l Mtrs  
43 OoicklH.4J.nOp. 
63 Western Mtr  
72 (Young (H.)  

174 

29^ 
338 

15 
147 

83 
122 
36 
73 
52 
55 
45 

62»—1 

140 
44 
84 

343 
108 
n 
65 

3 
83tf 

-* 

hi 

-2 

52514.3 

65| 2.6 
lid 3.1 

do.ri 3.7 
h28| 2.2 

4.5) 0.4 
(C.M18 
4.0128 
3.0 

11.0)34 

I 
1943 

th387 

48 

2.7 

4J 5.9 

6.7 
95 
65 
48 
5.3 
7.9 
78 
6.6 
25 
7.3 
7.7 
0.1 
5.1 
4.9 

Jll-41 
514 

4.1 
54 

88 

4.7 
||6SI 
3.7 
5.4 
13.7 

115 
63 
6.4 
168 
36 
5.9 

♦ 
58 

1143) 
« 

8.7 
73 

63 
74 pUS 

— Q7J 

NEWSPAPERS, PUBLISHERS 
-[Ass. Book P. 20p. 
tossoc.Hews. 
BPM Hldgs.*A‘  
Black (A.&CJ  
Instul Port 
Collins William  

DO. “A"  
Daily Mail'A'50o. 
E. Mid. Allied ‘A'.. 
Fleet Hldgs. — 
Gordon &Gouti  
Haynes Pub 20p  
Home Counties.  
Independfflt  ! 
Int ThomsonB.. 
Lmk House 20p. 1 
L'pool 0. Post 50p. 
Hrtrul Bulletin lOp. 
{Morgan Convns. 5p 
Kras Int Spec. Div._| 
Octopus Publishing 
Portsm'di&Sund. 
Rotitledgr& KP— 
Did. Newspapers—| 

nWebaers Grp. Sp 

255 
403*4  
104 
2re 
310 
532 
462 
650rihlO 
78 

177 
113 
172 
UO 
163 
420 
417 
194 

3* 
635 
152 

112 C 

hi 

75) 2.7 
12.0 2.7 

1S.7E 08 
89.0 25 
165 0 
11.0 2.4 
12.01 2-4 
345 
24 

1.0 
,14 

t2-25| 5.4 
7.5 

dll4 
5.0 

1054M* 
H0U5C 
TU.9 

10.8 
6.6 

dgL8S 
6.71 
9.0 
4.0 

13J8M 7.0D3.9 
3313.1148 038 

1L1 
ni5 
913 
D1.0 

120-2 
,17.5 
197 
1133 

[113 
“7 
146 
214 
12.7 

1154 
94 

y 
135 
25.7 
19.61 

PAPER; PRINTING 
ADVERTISING 

Aidcum InL lOp 
Assoc. Paper  
Ault A Wtborg-— 
Bemrcse™— 
Boese Massimi Pit 
BPCC 
prunnmg Grp  

Do. Reslnc. Vtg._ 
Bun, I—  
Carlton Crnmndns _ 
Causton (Sv J.l — 
Chnpm*i lnds.50p 
Clay IRIdiarth  
Clondalkin Group 
Cradley lOp  
Crootw (James I —. 
Deiyn Pack 20p.— 

East Lanes. Ppr— 
Eucalyptus  
:erry PH* lOp  
ffitrfiACo. 10p_ 
+formdesion20p. 
G.B. Papers   
Geers Gross I Op— 
Good ReL® I Op — 
Harrison Cowdey —. 
Hlornr (Robert) 20p 
Do. HiWVot ’A' „ 

iHurrterprvrt Grp—. 
JWTGp InctO.lO. 

T4KLP Group 5p , 
LwwH-SC-E 10p_ 

fMcCormudaie 1 
WoreCTFerr. ]0p— 
' lihiy &M.S2 
Ibves Paper 20p— 
D3»TyCeflF»*iiatjons. 
FPage* Michael J 5o_ 
f Peters (Michaell ^ 
WrooWxxsHcBieS*. 
SaatdrilOp  
Smith iDwdt 20p—j 
StmrhvfJeffsn.)— 
Usher Walker lOp.J 
FValm Pollen imSpJ 
Wace Group 20p— 
WadcPngton U.) _ 
Watmougto 1 

KWgM Coitxa RS lOp J 

hz 
>3 
J? 
460 
158 
126 
107 
258 
390 

68 
215 

87 
160 
33 „ 

2Hx4+l 

110 
45 

325 
70 

250 
12S 
72 

165 
150 
106 
98 

162 

if* 230 
162 
220 
73 .... 

*8* 
67 

145 
150 

22 
675 

87 
130 
163 
245 
24 

410 

t9d45 
235 
B8 

#52.9* 
dl.05l 

+2 

+2 

-2 
-2 

+i*k» 

9O-8 28 
T44 2.4 
♦05 :.9 
11.0 1.3 
55 2.7 

t9.D 1.9 
4.7? 9 
4.721 0 
165126 

5.0111.7 
2.5 
b5 
2.5 
4.9 

7IC36 
944 

gd385 
♦tlJ 

4.0 
62.87 
♦455 
u246 
U2.46 
t3.5 
1.44 
dl.6 

bg38 
IBS.® 

3.3 
092c 
0-35 
NJ.Cj 
91-4 

ul.79 
bo.7 

#ZL5* 
55 

bdi.4 

16.0 
hj.21 

4.01 

•8? 

uO.5 
11191 
♦ 658 
04 
♦ 

9.6 

*v 
10.4 
28 
66 

1(86) 
K45i 

♦ 
3.3 

R62 
D0.7 
4.7 
13.4 
288 
208 
128 
118 
104 

34.0 
115.4 
67 
10.4 

1278 

27.0 
418 
15.7 
24.4 

[27.7 
9.6 

[49.9 
6J 

I6.*l 
(110 4* 
♦ 

PROPERTY 
12* Abaat Invs  
83 Ail'd London lOp— 

6* Amai. Estates  
100 Apex. Props.lOp-- 
35 lAquIs. Secs. 5p  

For Atlantic Met, see Hailwood Grp. 

LEISURE 
a 
77 
« , 

1*6 1152 
155. [103 
US 

180 
44 

250 
55 

205 
SB 

no 
291' 
18$. 
118 
TO 
15 
l7TftZ5 
284 

73 
55 

158 
115 
171 

tAfcUHImiOp— 
wnvp«f.£i- 
fAdan LtbwlOp.. 
AughaTV'A' ! 

Htdgs. 30p. 
Barr& WJLT.'A'J 
. For Black and Hs 
Horsey i Hawte- . 
Campari InL 20p — 
KrtralT.V. NrVMp. 
ratline Boats 1 Op. 
First Lristwfil^... 
GRA Group 5p  
SramptoTVAlDp. 
VTVltaWH. ; 
rtodaru...,— ! 
Intight  

* Intasun )Qp   
rintovBi Vltfco lOp. 
JuSana's HMgs 2p. : 

S.WT-A" j 
IntlOp. 

kiEFadOtts.lflp- 
.A9.M.IOP. i 
rterlOo..... 

WortJ I 

0.119.7 
S.95|l7.Bjll4| - 

’tS 
tefgW 

5.0 1.1 
1.0 - 
6.5 2 4 

—Jtifl.75 2.2 
116.0 3.1 

45 Xb 

til-0 2-3 
4.0 5-1 
1.0 7.1 
4.4 $ S14J M 
35 2.6 

itlltW 24 
1 TL8 * 

fal 4 1.6 
, 8.75 1.3 
' t4.4 25 

38 15 

231160 

hi 

9JK541 

5.4 IL2T.71 

fAustmark InL- 
Bairstow Ewes 5p—I 
BeazerlC. H.) 10p—| 

* Biflon (Percy)  
Bradford Prop— 
Bridgewater Ea50p_ 
British Lad  
Do.12pcCnv.2002 

Brixwn Estate  
Croat Props  
Cap. A Counties 

■ Cardiff Prop 20p.... 
CntrOvincJal 20p._ 
Chrsterfleld  
ChurcMYry Est  
fCIty Sue Estates.. 
C ALA 50p  
Clarke Nlrknlh . -. 
Crmpco Hldgs 20p 
ConnelhEsI AgtsSp-j 
Control Secs. lOo... 
ClWry New T. 10p.. 
County Props TT.... 
Cuisins Prop. Grp. 
Dae)an(Hldgs) — 
DaonDevCtfpnH.ul 

Dares Estates 10p- 
f Dene era   
Erhrond HkfgSlOP. 
Espiey Trust— 4 
Em. & Agency 1 
Em 4 Gen. 20c— 
Ests. Prop. In* 1 
Evans Leeds 
Ewart New Mth £1 ~| 
Fairriew Ests. 50p _ 
Fhn Dais Invs 5p.~ 
K4)leteeProp5p- 
Mabertlfse lnr.be 
Grainger Trust  
Gt Portiad 50p._ 
taycoalOfflcxilOp. 
teoEWtr5qPrasl0p_ 
HallwodGp 50.10 
Hammerson *A'.— 
WartangerPrsplOp- 
Hastemere 106— 
KK Lxd—  
Imry Property  
Int Inc Ppty 50.01. 
lemijm lows  
KenttM.P.IlOp— 
La iiw Properties.... 
DwApanJUXHBJ 

32*jUnD Invest  

£127 £115 
255 
250 

Lant5ec.il  
OLend Lease 50c .... 
LondaErMndilOpJ 
♦Ldn&ManlOp..^ 
Lon. Pro*. Sfw-lOp- 
Lon. ShopPrap.  
Da. RpcCov. 1994-99 |Q23 

Lynton Hdgs. J 298 

MEPC... 

19 
82 

307 
210 
282 
230 

,U8 
4E379 

126 
27 

186 
135 
205 
370 
630 

58 
501 
128 
320 

95 
41 
93 
59 

240 
240 
82 
ia 
is 
15 
35 

125 
B 

162 ,  
634  

230 
133 , 
24U 
64 
22 

3W ,  
1424+2 
382 
83 
65 

415 
148 

hi 

+2 

h5 

+ 1 

“3 

h5 

468ah? 

280 
675 
90 
36 

24a , 
£323*^ 

33*1+1 
272 
304 
U6 
U 

290 
389 

7 J> 98 tarkhebth. 
59 | 41*jfcjarWnwP9h 50--. 

287 

98 j—2 

«y£- 

+5 

U.1 
ItB.O 
10.19 

9^ 
2.0 

Q12* 
4.6 

4.7 
1.7 
6J) 

9.25 
18.5 

10.58 
.4p 

ZB 
3A 
1.4 
3.0 
1.0 
2.9 
8.8 
13 

1.8 
0.7 
3.0 
1.6 
1.2 
0.8 
3.1 

60( J.« 
3.U33 

92-g 
3.19 

124 

1.351 

53^ 
3.0 
2.1 
8.0 

44 

-1 
bia 

s3 

♦B8c 
Hi 
9.8 
B7l 
Old 

. 5-bi 
-latoai*, 

1.4 
7J7 

i 675) 

4 

, * 
(10 Of 6.9 
|15ffl 9 

Q9*hl.7tf7.3 

[14.7 
93 

'14.1 
5.9 hza.41 

pfa.O 

|203 
1S.1 
16.9 

2.4 
10.2 
53 

36 
13 
4.2 
3AIZ43 
4.2 [2B 5 
1.4 
4.1 
B.7 jt9.4 
I.+ P5 b 

14 5 
,11 0(111 J' 

31.2 
110.4 
12 7 

♦ 

2.6 
4.0125.0 

0.9 (14.2HU.3I 
1.7 

e 
83 

7.7 

» 
16 J 

[162 

%! 

62 
1333 
132.2 

3.6 
354 
27.7 
413 

117.1 

203 

25.4 
2&2 
14.0 
83 

A 
4J121-1 

283 

3984 i 
Wgb Lew 

PROPERTY— Ccntinued 

W.MSUS9 Stuck WI 

52 |lAclneme»]{ip  
130 UlrKay5tC3£3p .. 
109 fFMorland Sets 5p.. 
210 (MpieOeigh ...  
223 M Bunfview Sp........ 

72 jMuckkrwIA. 6 J.i . 
74 New Cavendish 5p.„ 
19 (jtei-giadPrasfe^ 
28 Parka*Hte lOp. 

184 Peachey  

JOB IPeviHIdss  
18 p’taern Prep wl Fui. 

1310 Prwg Uoruns £1. 
84 Prcp.Hkjg. & Inv _ 

275 I Prop. Part'shlp  
166 Prop. 4 Rev.   
111 Prop See.ln.30p_ 

7*JRaglan Prep Ip  
64 (Pegjllan...._.„. 
19 iRtgentcms: lOp  

170 PohanGram lOp... 
297 Posehauch £1  
;204 [Rushii TuirpkinS.. 
131 (Sara*! Praps  
S31*tSateetkHeWnNV. 
79 (Scot. Mftrap.201?.- 
71 Jhes1 bank Prop.  
17*#5herami Secs. 10p. 

132^117 SinuohEas  
£24j L;si Or 10"TCWI» '90 
1127 UH De.8nClw.9i44 
ElWdLTS* Dc.!7*xLn2009. 
175 1142 ISoeyhawk  
152 1134 Standard Secs.  

55*1 44 Sterling GtelOp . 

74 
145 
122 
2 BO 
265 

88 
B5 
37 
37 

720 
260 

28 
610 
103 
315 
186 
134 

11 
94 
29 

225 
460 
264 
149 , 
539*' 
92 

IS 

55 
133 

SO 
73 
75 
22 
30 

2U 
256 

IB 
440 

99st+l 
315 
184 
124 

7*1-* 

hs 

2*2 
33 

247 
74 
69* 
82 
47 
31 

2 BO 
31 

37 
498 
375 
139 , 
£42* 
128 

20 
112 

72 

Sill Do. rpcCmConPt 
15 puwart Nairn Grp. 

30? Isleck Cwiwsn  
48 ISlockley..  
“ ' PrassKWl. 
68 j+Tops EnatK lOp. 
39 (Town Centre    

'TeaigndeSealDp.. 
P»fc  

'rust of Prop. 5p ... 
500 H40 Uti Red Pros.  

60 Iwate LAltei IDP 

,425 Warner Estate  
335 Wanrtcnl Inv. 20p. 
62 Weber Hktas  

£34 Weredhavr DFL70 
109 West & Country  

16* WNTtington Ini  
105 fWmiatt Prop In* 
50 fcVort Mount  

#7f-9SJ 5.0 
.. I3.4p2.3j 

J ♦dZ.nO.3 
J1M.5S 3.5 

210 l+s 
478 
210 
145 , 

uij:::.: 
.122 

x£Z71 
1E117 

£97*J..... 
142 
1484 
47 

232 
15 

340 
52 
67 
78 
44 
25 

156 
25 

500 
60 

463 
345 
94 , 

£40*1. 
1097 

M- 
108 
54 

-1 

1+3 

hi 

hs 

45^4.5 
4.5) 1J 

h0.9l 
l.Dl 1.5 

id A 
bd7.3sJ 

h2-25l 1.5 
7.0t 1-8 

1.3 3.7 
225 2.1 
D.D8 39 
Zb 4* 

J ftj 1.1 
101*2% 1.9 

2.87 5.1 
12b 22 

, 1SJ 1.7 
K»2-» ♦ 

13.5 1.1 

4.U1A 
Q10* x 

. 08* 11. 

M3 
(J7.7) 
T3.Z 

74^5 

♦04& 
635 

h0.91 
TO. 6 

r».zs 
OJ’ 
80 

0.7! 
111.0 

13J 

, 24J 

f»Q45% 
0.0 
05 
1.5 
5il 

DOil 
3.- 

2.4 
3.0 
2.6 
68 
1.7 
65 
4.3 
41 
4.0 

1.0)21 
7* 

2.7 
117.1 

|1Q2 
5.8 

kiLii 

H12.71 

118.5 
|U69j 

♦ 

Bi 
35.8 

(07 JJ 
119.7 
♦ 

233 
113 
267 
10.4 
133 

[193 

4.T 
lfS.7| 

369 
I12.7| 
7.7 
3.1 
3.0 
43 

4.1 

1.5 IU3^6» 

1167 

7.7 

Ui 
K3 

37.3 
22.2 
10.7 

«13 
D3J) 
33.1 
|185 
3.8 
♦ 

7.9 K5 8) 
hia 

SHIPPING 
(IlU 
206 
137 
975 
700 
ICO 

61 
21 

112 
62 
59 

140 
328 

47 
115 , 
£17*| 
490 

1810 
97 
97 

1700 
Isio 

fr! 
46 

32 , 

s* 
104 

BnL 6 Comm....... 
Cominon Bras. 50p 
Fisher (J)  
Gotaas-Larson Si. 
Grain Ship £1 ....... 
Huffllno Gibson..— 
Jflfrtr. <J. 1.1 20p.. 

S*jLoa 0*Seas Frtrs— 
Lyle Shipping  
Muivy Dk. Units.- 
lUiUcriJ Docks £1._ 

  Ocean Transport  
,240 [P&ODetd£l  

33 |Rcardon Sin. 50p... 
81 Ktunc-man IW.l  

ElP'^pra Cantamets 17*P 
1350 rruratull Scott £1-J 

tr 130 
97 

918 
615 

V- 
33 
37 

U1 
303 
34 
90 
£16- 

490 

ti* 

17.5| 
1 
3 

'ti 
Toi 

43 
123 

5.0 
042t 
a a 

4.4 X12JI 

93kMal 

69 
13 

55 
3.9 Ml 91 

7.9 
1.9 
2.4 

SHOES AND LEATHER 
240 
150 
«8 

194 
133 
87 

230 
167 

173 
•Ei7iJn« 
850 
226 
240 
345 
£12*1734 
665 
450 
£27 
720 
323 

195 
100 
37 

140 
70 
70 

100 
79 

77 

Gamar Booth  135 
HeatUam, SlmsSp.. 38 
Lambert Hth. 20p_ 157 
Wtwbold 6 But'n _ 76 
FfttarCGro.  72 
Strong S. Fate  108 

Etylo  100 

hi 

TtS-25 
75 
3.0 

M.79 
4.16 
45 

(12.25 

3.7 
7.9 

11131 
4.4 
75 
8-9 

3.4 

(14.9 
5.2 
7+ 
8.4 

tUJ 
6.4 
4.9 
♦ 

SOUTH AFRICANS 

560 
135 
165 
,220 

[650 
315 
£19 
460 
1250 

Aberaom R0.3D __.J fin tOlfa 2.9 t r.9 
Anglo Am. In. Rl  £14 018O( 2 0 6A 7.6 
Eta low Rand R.lOc. 560 -15 070C 2-3 64 65 
Sold Fids. P. 2*e _ 135 Q20c 15 7 A 05 
Kirsh Trading 50C_. 165 in 05c — IA —ra 

Mt=3Ini ROiO  220 -1C Q8c ¥ 1.9 ♦ 
3 K Bazaars 50c  775 t0142x 15 * 
texTruelorm'A’5£>C. 650 055c 52 5.0 3.4 
SA Bmn20c   315 -1C Q36C 16 5.9 IDA 
Tiger Oats Rl £19 Cl 40c 3.7 Lfl 72 
Tangaa?-HutetiRl_ 46thr Q58C ¥ 65 ¥ 
Jmsec20cts  250~ 030a ¥ 62 l 

TEXTILES 
299 
155 

91 
104 
96 
74 

182 
69 

. 
72*| 

160 * 
£91 

37 
222 
116 
104 
38 

*17*1 

110 
60 
40 
33 

448 
96 

130 
79 
49 

120 
85 
59 
58 

278 
62 
60 

104 
116 , 

3* 
112 

26 
47 

159 
85 
38 
27 
17 
92 
11 
67 
87 

172 , 
4<»y 

155 

’MV 

265 
80 
70 
83 
78 
56 

152 
22 
91 
57 

108 
£87* 
30 

185 
76 
68 
30 

7 
40 
73 
40 
19 
1< 
65 
54 
97 
51 
23 
BO 
56 
3A , 
44*)U 

IBS 
31 , 
38*JP 
90 " 

b 
85 
20 
35 

114 
45 
28 
9 

12 
56 

7 
40 
62 
93 _ 
3B*jT 

112 
91 

[Allied Textile  
Utkins Bras. 
Beales (J.) 20p— 
Beckman A. 10p ... 
Brit Mohair   
Bulmer L'mb. 20p. 
Burmatex lOp.  
Carpets InL 50p— 
Coos Pawns — 

* Corah   
Ca-jrtaulds   
Do. 7pc0eb 82-87 

Crowthcr (J.)  
Dawson Inti. _____ 
Dixon (David) 1 
Pen Bras BuW__ 
Eafy's of Witney 10g— 

, . isaiU+Wlldp- 
(Foster (John)  
iGaikril B*lDcm23p _ 
Hiking P’st 500 — 
lirgw»thM.20p-7 

Do. ’A' ZOp   
[Ingram (H.) 10p._. 
Uerome IH Idgs.)— 
Lee* Grp 1 
lister  
Lowe (Robert H.l.. 
Ly(«(S.l 200  
lUackay Hugh  
[Martin (A.iJOo — 

unpn Bras 10p._ 
lNocs. Msnfg  
|No*a Jersey 20p__ 

ahna Group. 
I+Partherella—_— 
ParHand *A'  
Readlart5p.__ 
Richards !0p ] 
|SEET20p 
Setters InL 10p — 
Shaw Carpets 10p.. 
Sirdar 
Small & Tidmas.._ J 
SmallshawR. lOp.J 
Spencer tGeo.)___. 
Stoddard *A'10p._ 
Siraud Riley Drid__| 

(F.l   
Sunbeam Wohey— 
fText'rd Jrsy. lOp _ 
[Tomklnsons — 

octal  
iTcray Y50 

_ poritiydelOp  
sVYouohal  

287 
136 
77 
92 
S3 

>S 
iQ5 

dFt 
¥ 

.37 
» 

42 
73 
48 
34 
32 
90 
55 
99 
60 
26 
83 
60 

35 
4a 
95 
86 
25 
38 

100 
26 
374- 

120 
55 
29 

9 
23 
56 
9 

56 
62 

100 
49 

125 
122 . BV 

hz 

hs 

r1* 

?V 
H-i 

7.241 

tto 
5.7i 
4-65] 
4^ 

4.7] 
3.7J 

074^4. 
Id 
7J| 

2.22 

ii3 

2 2A 
4j9 

tdOj 
0.l‘ 

6.75) 
J.O) 

.t 
Hd2.0 
u3J 
*3 
12 

tl.45 
t33 
1J5 

2-5 
1*233 

ft 

h* 

TOBACCOS 

1.75) 
0.1 

2.25) 

4^ 
5.0 

bu*| 
2D.a 

6.4 
9.0 

§ 
5.0 
3M 
52 
5.1 

36 
5J 
Sxi 
8.9 
7J 
I0.0| 
4.7 

H7-5I 
13.0 
56 
7.0 

I1S.7 

(63) 
p8J) 
52 

p22.ll 
flD8 

6.3 

1167) 
U 

0 
8.0 
76 

♦ 
106 
5.9 

5.7 

86 
96 
7.1 
7.2 
L4 

IW-4I 

7.0 
63 
0.2 

U6l 
9.5 
61 
9.2 
4.7 

A 
t 

76 
60 1116 

68 
|jW6 

76 
M01 
♦ 

(1421 
76 

72 

♦ 
7.0 

(10.4 

M.1) 

8.3 
♦ 

i3-5 

|(92l 
¥ 
* 

25P 175 [BATlnds. , 
UK* £97*1 Doi:*8CLi'200308_J 
170 134 Imperial j 
155 112 iRotfvnans 12*p— 

215 
£99*1- 

141 
1<3 

-3 825 36 
-* J12*X — 
hi 172 M 
+5 6J3Q4.Z1 

56 5.7 
(lZrtJ- 
8.1 76 
621 42 

TRUSTS, FINANCE, LAND 

M 
1984 

High Late Stack Price 
m 

Net IChtlSris 

Investment Trusts 
143 
79 

532 
70 

398 
265 
69 

175 
104 
*99*1 
258 

61 
496 
137 
125 
73 

200 
350 , 

37* 
141 
101 
290 
67 
77 

163 
211 
142 
90 

16] 
20 

310 
66 

£10*1 
76 

358 
£14* 

Aberdeen Trust—— 
Alisa Inv.  
Alliance Trust 

[Ahifund Inc ______ 
Da Capital-— 

Alta Investment Tnot-) 
57* Ambrose Inv. Ire. 

156 Do. Cap.  
89 American Trust 

130 
69 

467 
57 

333 
200 
58^ 

158 * 
94 
91 ^ 

Ttt  

hi 

h2 

2E7 
136 
53 

34B 
67 

840 
162 
208 

59 
103 
107 
239 
500 
£24 
221 
41 
84 

730 
342 
145 

39 
86 
89 

210 
562 
■21 
192 

30 
el 

57wDuaiveH In: 50p ... 
Do Capital Ei  

Dundee 4 Lon  
Edinburgh Am TsL.. 
Edinburgh Fin Tr.  
Edinburgh lnv_  
Electra Iiw. TsL  
Elea. 4 Gen. 
EwgvR*i4'«r* 15 J 
Enj 6 Dutdi Inv IP1C11 ^ 
Eng. £ Imrnwi 

Do Warrants  
!ng.& NY Trust  

453 
129 
UO 
64 

166 
330 
35 

182 

& 
lid 

141 
196 
123 
79 

153 
22 

57 
735 
76 

156 
£3.4*1+* I 

196 
375 

79 
24 
40 

240 
3212}. 

407 
97 

167 , 
83 hi 
17 
17 

412 . 
133 \*4 
230 
52 
2* 

93 

I4i 1.0 
tlJ 12 
13J1D 
72 U> 

QJ9 — 

a 

85* American TsL 'S'— 
Z2D Anglo Am. Secs  

S3* Anglo-lnL Wv  
384 Do. Asset Shs  
114 Anglo San. Inv  
106 Archimedes Inc  
64 Do. Cap. 5 Op  

146 »Argoln.lA51l 1 
312 Ashdown Inv — 

28* Asset Spe&al lOp —1 
95 Atlanta Inv lOp  
J5 Allans Asets  

215 Bailfie Gifford Japan 
58 Billie Gifford Tech. 
66 Bankers' Inv — 

130 [Berry Trad — 
144 BKhrpspaie T«   
116 Border & Stfm. 10p_ 

79 BriL An J Gen.  
141 Bnu:h Assets   
?0ljSrc Emp. Sea. 5p._| 

363 Brd Imvst 
55 Brunner Inv.    
10 Cairttmia Invs  . 
49 Cambr ian and Gen... 
*9 Do Cap 7*p  

1710 ICamedia Invs. 10p..J . ^ 
For Cvdmai see f. & C. Pacnk; 

252 196 (Chan'l Is. Inc. £1 — 
418 363 Do. Cap  
105 76 CJ.R. P*8c Inv.TsL. 
43 24 Do. Warrants.  
68 60 Ch»t*r Trust 1 

295 240 Child Health £1  
37 32 City4Com. Inc..—I 

469 395 Do. Cap. (U)—J 

108 95 City & For. Inv  
1B4 154 City (4 Oxford  
107 83 Cons. Venae TIL 10p 
37 17 Do. lOQWamnts... 
27 17 Do. 120 Warrants- 

465 412 Cortinertal 4 Ind | 
169 82 CrefiR Japan 500— 
295 230 Cystic Fibrosis £1 

SB I 51* Dinae Unc ).   
9*1 5*| Da !Cip) 20  

9? 75 DertyTiL Inc  
36 75 Pa Cap JDD  

39T 1 ?O0 Drayton Japan   

242 iDrayionCons....   
B7 >avion Far East— 
26 Do WrrantsaB2-9L 

29* Dray.dr Pitm«r_.._ 

2-5) 1-2 

t2.7| 
18£ll 

0.88 
♦T| 

. a if 

12.0a 
UJ.9S 
♦J^ 
3.19 

B5^ 
0.9| 

11 
11.U) 

17.51 
to-83 

hi 

-10 

+2 

t:.:. 

81 
297 
246 

39 

3S l.!!.' 

TB’*!:::, 

1C   
167 
39 
92 
95 ^ 

212nt.. 
362 
£21 
193 
30 
76 

-1 

9.D) 0.7 

a44Sw| 1.0 

5J 
2.7 
4.1 
19.5 
02 
5.7 

1203 

3.8 

3.4 
16.1 

32 
112 

5.1 
3.0 
3M 
L5 
0.9 

3J 

3J 
6.1 

0J5 

S3 
4.481 

th_Z5] 

3.01 
9-a 

0-851 

J 
6 2A 

2J Z.1 

P»4 

13.3 

4.9 
52 
1.5 

5.9 
0.3 

|12.9 

9.6 

1.4 
5.0 
14 

5.4 
19.7 

4.4 
0.7 
22 
3.9 
52 
2.1 
3.2 
4.8 
48 

INVESTMENT TRUSTS—Cont. 
|+r| nr I jrw 

Prin I - I Net Irwrioe's 
MB* 

M9h LM 

224 
381 
123 
84 
=7y SUrfciCEntTHIOp...., 

90 t&CEuratrwt..  

116 F.6C.Partftln».T_, 
111 
127 
18B 
3M 

12*j 
218 
245 

24 
25 

414 
117 
224 
220 
314 
106 
517 
106 
298 
150 
254 
UO 

»>ch E‘~nu)n Com 1 •!... 
Da Dfd. 50p  
jroeap Assets DFIl _| 
& C Alliance lm_.., 

lej parity inv. Tp  
fashion A Geo . . 
[Fun chatee Assets- 
Firu 5cm. Am.  
FU6ITR0J5 1 
Fledgeling Jaoan lc _| 
Da Warrants.  

(FTeralrtc American ._| 
Do7ncCvUelnl944 

Dartrhocst 50o 
Fleming Erttrrpnr 
ricatog Far Eastern. 
Tern mg Fledgeling. J 

392 Fleming Japanese. 
90 Flendno Merc__, 

2«6 FlemmgOvmetsTsL J 
120 Fleming Tech. lnr._4 
216 Fleming Universal  
100 Foreign 4 Col 

3SS  
IBS 
78 . 
Z7*hl 
95 

219 
162 
280 

9 
196 
205 
IS 
14 

374 
109 
190 
191 
236 
84 

400 
93 

26213+2 

63* 51*Futram Inc.   —1 
a 3*) D0.Cas.2t2p j 

43 37 iFundrnvKt lac.  
238 162 Da Cap.- - , 
101 75 lei Global Res Cl __| 
175 120 GTJJDEn  

581, 42 Bartnorelrf.S F. Tc. 
707 1B4 Gw CansMiiaitt.— 
*97 432 feeneral Funds  
KO *30 J Do. Com. I Op. 

For Gen. investnn 
51 teen, tatosh 1 
95 [Gen. St'ites. 12tjp. 

[Glasgow SfMSrs.  
[Gtobelnr. ' 
Greenfnw Uw ——| 
teresham Hie  
teroup Ioverton _..J 
Sanrtca 

Do. W; 

10.33I ♦ ao 
. 12.25 ♦ 15 3 
\aUKl ¥ 12.1 

lad 1.1133 

66 
130 
96 

246 
212 
220 
225 
134 

216 
293 
485 
192 

62 
257 
101 

3 
309 
286 
111 
146 , 

39M 
112 
142 
267 
101 
218 
149 
87 

217 
326 
375 
127 
69 

187 
151 
85 

140 
141 
254 
104 
99 
79 
75 

158 
152 
260 
100 
95 

625 
108 
341 

73 
43 
30 
13 

342 
168 
274 
166 
137 
Z38 
442 
113 
38 

136 
27B 
98 

113 
183 , 
£15*1 
159 
£15*] 
152 
218 , 
£48*| 
180 
270 
20b 
355 
138 
232 
313 
318 
192 
117 
452 
103 
218 
256 
176 

72 
56 

022 
3B 

184 
113 
112 
73 

159 
260 
176 
272 
166 
82 

117 
102 , 
40^ 

264 
196 
70 

192 
270 
149 
,2 . 

77 
197 
176 
170 
162 
114 

16 
189 

k 
43 

215 
88 

*to 
278 
215 

jHIHtPhihpl  J 
ndependenl inv  

inv. m Success.—_4 
nveston' Cap  

Japan ASKS 10p...J 
Limey Gen. £1  
Urn Holdings.   J 
(tora In. Inc. lOp . _| 
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atAbmgdon, Basingstoke,\^tford 

Saturday July 2S 1984 
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are our business. 

m 

Cornu*! 

PIM CnJiww PwifT«»ffi*5!1J 

! KAN IH THE NEBS 

Labour’s 
r- 
p 
V 
I) 

>BY DAVID LENNON 

f THIS SHOULD have been the 
V]happiest week in the life of Mr 
bShimon Peres, leader of Israel's 

r‘Labour Party. But when the 
^results of the -general election 
^became known it appeared that 
.■;he may yet again have snatched 
^aoliticol defeat from the jaws 
jj»7f electoral victory. 

(
T A talented technocrat and a. 

.' tardworkinsf and dogged politi- 
1 nan, Mr Peres, who is 61. often 
Appears to be a sad figure. It 
J'S not just his lugubrious appear- 
,/ince, inpenetrable personality 
je>r gravelly voice. His almost 
c'jainful lack of charisma pre- 
p-’ents the Polish-born Labour 
Reader from overcoming his 
rpoor image in the eyes of many 
footers. 

The fact that the Labour 
•(party won ortty 44 seats in the 

■Jjieneral election stunned Mr 
i^>eres. He must have begun to 
ir,vonder just what he had to do 
:'jO achieve his dream of becora- 
p ng Prime Minister. 
t': Three times he seemed cer- 
tain to win. On the eve of 
'"he 1B77 elections he took over 
'ns Labour's leader. Though it 
^/as a tired, scandal-ridden and 
divided party, it was hard to 
Prielieve that it would, he beaten 
C'fter 29 uninterrupted years in 
Grower. Labour lost, as n did 
■*»gain in 1981. 

This year It was to be 
different. The charismatic Mr 
Vilenahem Begin had retired, his 
Successor as Prime Minister was 
jjte colourless Mr Yitzhak 

Argentina to repay $300m loan 
BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 

ARGENTINA is to use its ovm 
reserves to repay hte $300m 
loan from four other Latin 
American countries when it 
fails due next week. 

The decision, announced in 
Buenos Aires yesterday, comes 

Officials in Washington also 
say a more constructive element 
has been introduced into the 
IMP talks over the past week. 

Sr Leopold® Portnoy, vice 
president of the Argentin Cen- 
tral Bank, confirmed in Buenos 

amid signs of a gradual recog- Aires yesterday that Argentina 
nition by the government of 
President Raul Alfonsin that it 
must seek an orthodox solution 
to its foreign debt problem. 
Argentina's S43.Sbn (£333bn) 
foreign debt is the third largest 
in Latin America. 

In spite of last month's break- 
down in talks with the Inter- 
national Monetary fund. Argen- 
tina has continued to make 
sporadic and unexpected debt 
service payments to commercial 
bank creditors. 

had already repaid Colombia’s 
$50m share nf the loan. The 
other contributors—Mexico and 
Venezuela with StnOm apiece 
and Brazil with 850m—are to 
be paid next week. 

The money will come from 
Argentina's foreign exchange 
reserves, which have grown 
strongly this year following a 
larger than expected foreign 
trade surplus. 

The loan was granted in 
March as part of ah elaborate 

package nf aid to help Argen- 
tina meet miereft payments or. 
its foreign debt. 

It was conditional on Argen- 
tina'.? making progress towards 
an economic policy programme 
agreement with the IMF. 

Argentina’s decision to repay 
the loan has raised expecta- 
tions that it will also repay ?. 
-SI25m advance from leading 
commercial hank creditor? 
when it fails due on August 15. 
This loan was also .tied w the 
IMF talks and can be extended 
if an agreement is reached 
bcFore then. 

But inspite of the improved 
atmosphere in the talks, 
bankers are very cautious about 
the prospects for a speedy IMF 
agreement. The chair*? is that 
the two sides "are talking with 

esc':; nu- i<?r. nnt st e-ch o', her." 
si id one. 

A r. L*nr gambling block 
renviirA Arsonuna's OCT ernuna- 
linn :o ; push ‘j'.rous'r. real wage 
increase •= in -he fay of an 
annus! inflation rate nearing 
60n per COTV. 

The bankers said Argentine 
hopes of agreement with the 
f-jnrt beforo the IMF annual 
meeting in jgTc September were 
jjjii; vc'rv optimistic. Argentina 
however, is fending a ncgoiint 
inz team to Washington next 
week. 

1: a breakthrough is made it 
could change ‘he atmosphere of 
the annual me^inc. The risk of 
a 'Primus confrontation between 
creditor and debtor nations at 
the meting would then be sub- 
stantially reduced. 

Miners’ leaders hold first talks 

with TUC since start of strike 
BY JOHN LLOYD, INDUSTRIAL EDITOR 

try* 

i hO*?. 

Shimon Peres 

II- 

Itiamir. The government was 
'Vsponsible for 400 per cent 
7jfiflation. and the controversial 
mid costly war in Lebanon. 

^ Yet Labour lost seats, because 
n'.'f the even greater losses of the 
ni iling Likud bloc. Mr Peres 
<*eads the largest parly ip the 
j’nesspt, but may find it impos- 

1 "ole to win the support of 
aough of the smaller parties to 

*,e able to form even a shaky 
(Malifion. 

Many people place the blame 
t>r this squarely on the 

jfjioulders of the party leader, 
■■hey say that his image as an 

u ntrustworthy opportunist de- 
,oid of any firm ideology lost 

l:» pari?’ many votes. 
-i; During the election campaign 
1.ie Likud made him the target 
VjF character assassination. Un- 
r'lrtunately for Mr Peres, they 
n-ere able to quote critical 
r.assages from books and 
.nppches of other labour leaders 

v'hicli described him as unlrust- 
o orthy. 
b It may be politics, but it is 
r ’ill unfair. Though -Shimon 
ii eres is not a national war horn, 
r ke Moshe Dayan or Arik 
t: baron, he probably did more 
f ian any other individual to 

nable Israel to achieve its great 
f: Ulitary victories. 
I‘ During the 1950s and early 
n 360s he played the key role 
k s director general of the De- 

Mice Ministry ana later 
i* >eputy Defence Minister in 
*-* rgarising and arming Israel's 
r efence forces, developing the 
^ ation’s arms jndustir and 

uclear research programme. 
V He travelled abroad con- 
.j :antly to purchase arms and 
if induct delicate military nego- 
£lations. His greatest single 
!? ehfevement came in 1955 with 
J te establishment nE the 

ran co-Israel alliance, in- 
? olvfng the more than Slfibn 
L rms purchases from France 

'hlch made possible the Israeli 
E ictories in 1956 and 1967. 

■c The man who could he 
3, ^reel's next prime minister, at 
i] be head of a narrow coalition, 
at r as leader of a government 
tf f national unity, certainly has 
ii'lenty of ministerial experience, 

Te has served variously as 
Ir'Gnistfrr of Transport Com- 

lunications. Information and in 
he last Labour Government he 
.■as Defence Minister. 
This must be Shimon 

i'eres's last chance to become 
ofrinie Minister. But if the 
Bliikud puts together its third 
[•(□ccessive coalition, it won't he 
° pany months before the Labour 
y,arty selects a new leader, 
w 

LEADERS nf the TUC and of 
National Union of Mineworkers 
met in Sheffield yesterday to 
discuss the miners' dispute. It 
was the first time the turn 
bodie.s had ernne together since 
the 20-week old strike began. 

Mr Norman Willis, the TUC’s 
acting genera] secretary, and 
Mr Rav Buckton, TUC president 
and general secretary of the 
train drivers' union. Aslef. met 
Mr Arthur Scargill. the NUM 
president, and Mr Peter Heath- 
field. the union's general secre- 
tary. 

Mr Buckton said last night: 
“ W'e discussed the situation and 
we shall be considering among 
ourselves at the TUC what 
steps, if any. we can take.” NUM 
officials would not comment on 
the meeting. 

The outcome of the meeting 
will he reported to Mr Len 
Murray, the TUC general 
secretary, when be returns 
from a month's sick leave on 
Monday. The TUC's finance and 

general purposes committee — 
its “inner cabinet” nf senior 
leaders — may be convened to 
consider how to proceed. 

One possibility open to the 
TUC is the imposition of a levy 
on members of affiliated unions 
to raise money for the NUM. 
now feeling the impact of the 
strike on its funds. However, 
both sides will proceed 
cautiously: the NUM is distrust- 
ful of any attempts by TUC 
leaders to take over the conduct 
of the strike, while TUC leaders 
are anxious to avoid future 
charges of ‘'selling out” the 
miners if they become associ- 
ated with a settlement formula. 

The NUM and the National 
Coal Board are treating the pos- 
sibility of renewed talks with 
even greater caution. Publicly, 
both sides insist that talks are 
not yet planned. Mr Ian Mac- 
Gregor. the NCB chairman, said 
in a radi interview that be had 
" no knowledge ” of further dis- 
cussions. The hoard said last 

night that the offer made to the 
union in talks last week could 
be withdrawn after a review- 
next week. 

However, senior Ministers be- 
lieve that the special delegate 
conference in Sheffield in two 
weeks' time could hold the pros- 
pect of a fresh consideration of 
rhe NCB’s offer and that new 
talk*, before then could raise 
hopes of a settlement. They 
also accept, however, that the 
conference could be a forum 
for drumming up fresh support 
for the strike. 

Mr Sian Orme. Labour’s 
energy spokesman, continues to 
shuttle patiently between the 
two sides, with the encourage- 
ment of both. However, neither 
the union nor the board wishes 
to bo seen to be taking the 
initiative. This applies particu- 
larly to the NCB. since it has 
come under some criticism for 
going too far in its attempts to 
get a settlement during the last 
round of talks. 

Institutions 
have mixed 
feelings on 
bid for ICL 

Continued from Page 1 

then Transport Secretary, made 
the go-ahead conditional on im- 
proved performance by BR 
Inter-City. BR said yesterday 
that Inter-City was on target io 
make a 5 per cent real rate of 
return by 1988-89. 

Lynton McLain writes: Two 
main companies are likely To 
tender foT the cnnstnictKm side 
of the project, Balfour Eeatty 
Power Construction, of Liver- 
pool and Pirelli Construction of 
Eastleigh, Hampshire. Both 
have hud little or no work from 
Tailway electrification projects 
in Britain for snme time. 

Balfour Beatty, part of BICC. 
said last night it had “ no com- 
ment '* on the Government 
statement, as it was “ still too 
early to say anything.” 

In December 1981. a Govern- 
ment go-ahead to electrify the 
lines from London to Ipswich. 
Norwich and Harwich at a cost 
of £30m came too late to pre- 
vent the Balfour Beatty team 
of SO skilled overhead electri- 
fication workers being laid-off 
the following year. 

Balfour Beatty's last British 
Rail electrification work was on 
rhe Bed ford-Lon don 
finished two years ago. 

Pirelli Construelion said last 
nieht it was "still equipped tn 
carry out a range of projects.” 
although it also has had no UK 
rail work for some time. "We 
have all the management skills 
and people 'hut wc do not have 
a team of electrification 
workers: that would have tn he 
reassembled for new projects." 

Alliance plans court move 

over BBC’s reporting 
BY IVOR OWEN 

LEADERS OF the Liberal/ 
Social Democratic Alliance are 
preparing a court action against 
the BBC because, they claim, it 
is failing adequately to report 
the Commons speeches of 
Liberal and SDP MPs in a way 
which amounts to a denial of 
natural justice. 

the Today programme—as 
disgrace." 

Dr David Owen, the SDP 
leader, told the Commons yes- 
terday that the Alliance was 
going to the courts because pro- 
tests to the BBC's governors 
and to the Broadcasting Com- 
plaints Commission had proved 
ineffective. 

He accused the qiajor parties 
nf fossilising Britain's political 
institutions and practces. whch 
created the danger of dvorcins 
the Commons from political 
realities in the country. 

That approach was clearly 
apparent in the way the Gov- 
ernment connived in perpetuat- 
ing an arrangement which 
allowed the Labour Party to 
monopolise the 19 days in each 
Parliamentary session on which 
the Opposition could choose the 
subject for debate in the House. 

The BBC. he said, was a 
Government-appointed quango, 
which acted like part of the 
old political establishment in 
reflecting the attempts oF the 
Conservative and Labour 
leaderships to deny the 
Alliance's spokesmen sufficient 
opportunities to voice their 
views on a scale proportionate 
in hs support in the country a-s 

, shown by the 19S3 General 
line. | Election and subsequent by- 

elections. 

The Broadcasting Complaints 
Commission considered the 
representations made hy the 
Alliance to he ouptside its 
terms of reference. 

Dr Owen singled nut the new 
version nf Yesterday in Parlia- 
ment—now broadcast by BBC 
Radio 4 as an integral part of 

He urged the enlargement of 
Commons Select Committees to 
allow the inclusion of more 
members from minority parties. 

Mr John BifFen, Leader of the 
House, contended that they 
would then become too 
unwieldy to be effective. 

Mr Alan Beith. the Liber|i 
Chief Whip, tried to gain the 
support of the Speaker (Mr 
Bernard Wealherill) to secure 
changes in Commons procedure 
which took account of the votes 
cast for parlies at genera) elec- 
tions and not just the number 
of MPs returned as a result of 
the operation of an unfair elec- 
toral system. 

The Speaker said matters of 
procedure were for the House 
itself to decide. 

By Alexander Nieoll 
INSTITUTIONAL share- 
holders yesterday showed 
mixed feelings about Thurs- 
day's surprise bid by Standard 
Telephones and Cables, the 
telecommunications group, for 
ICL. the computer maker. 

Their reactions suggested 
that few would oppose the 
concept of a bid for ICL. 
given persistent doubts about 
its long-term ability to com- 
pete unaided against larger 
foreign competitors in world 
markets. ICL has recovered 
since its rescue by the Govern- 
ment in 1981. but so far its 
saJes growth has been slow. 

The company's uncertain 
prospects, are cansing institu- 
tions such as insurance com- 
panies and pension funds to 
question STCs wisdom in 
seeking to acquire it. 

STC's share price, which 
fell S8p on Thursday, went 
down another lOp yesterday 
to close at 266p. iWth STC 
offering two of its own shares 
for seven ICL shares, its offer 
is now worth 76p a share, or a 
total of £342m. The cash 
alternative, at 77p per shaae. 
is now worth more than the 
share offer. 

ICL shares, wh/ch jumped 
23p on Thursday’s news, fell 
3p to close at 81 p yesterday. 

“We thought ICL was 
undervalued before the bid, 
but we don't think its worth 
much fore than STC is offer- 
ing." said one institution in- 
vestment manager. Neverthe- 
less. it was quite widely ex- 
pected that STC would have 
to offer more to win ICL. 

Although ICL has rejected 
the offer as "totally inade- 
quate." the STC camp was 
thought to be fairly encour- 
aged by the tone of ICL’s 
response, which it regarded 
as muted. 

Investment managers gener- 
ally did not quibble with 
STCs arguments about the 
industrial logic of a merger, 
which would combine telecom- 
munications and computer 
products to offer integrated 
business and office systems. 
They tended to regard such 
advantages, however, as long- 
term. 

It was felt that STC’s 
management had not been 
tested by a major acquisition 
and would, therefore, prob- 
ably take time to mesh the 
companies together. 

Several managers holding 
STC shares in their port- 
folios said they would he 
happy wfth the purchase of 
ICL on the present terms. 
" But I don’t want to see STC 
bidding up to get ICL," said 
one. 

European Continued from Page 

which was taken by the budget 
committee of the old parliament 
on July 12. 

The MBPS then voted by 212 
voles ut 70 for a wider morion 
expressing sirnng reservations 
about the entire budgetary deal 
worked nut last month at 
Fontainbleau. which provides 
for mntinuinc British rebates 
in future years. 

I/ord Pour/?, budget spokes- 
man for the Conservative group 
in the parliament, gave a warn- 
ing that it would now be “all 
but impossible for the British 
Parliament to agree to finance 
extra spending in 1984.’ or any 
longer-term increase in funds 
in future years. 

The money blocked by the 
parliament indudes not only 
Britain's rebate of Ecus TfiOm 
<£450m) but also a further 

Ecus 211m (£l27ml for West 
Germany, the other big net 
conlrihutnr to EEC finances. 

Herr Egon Klepsch. leader nf 
the Christian Democrat group 
in the parliament and himself 
a member of West Germany's 
ruling Christian Democratic 
Union, tried to snften the blow 
by promising ihe money would 
be paid "as &non as a setlle- 
nient nf the supplementary 
budget is reached.” 

The prospect is dim for any 
early resolution nf the dispute. 
The British statement reiter- 
ated the Govrnment’s stance 
that the solution to the EEC's 
spending needs must be found 
within the existing ceiling of 
funds. No further formal dis- 
cussion seems likely before the 
next meeting of budget minis- 
ters on September S. 

Forestry Commission in switch 
THE FORESTRY COMMISSION At regional level the manage- 
has announced changes in struc- ment role of the commission's 
tore and organisation at its conservators will be enhanced. 
Edinburgh headquarters and at The commission’s present man- 
regional office levels. The new agetnent structure comprising 

CHIEF PRICE CHANGES YESTERDAY 
(Prices in pence unless otherwise indicated) 

RISES ICL 81-3 

Midsummer Inns 
NMW Computers 

. 420 + 27 Initial   . 431 — 55 
. 75 + 8 Lesal & General . . 490 — S 
. 240 + 20 Les Service   .. 343 15 
. 300 + 1C Lookers   . ms — 5 
. 240 -L 60 Munfnrd & White . . 117 — S 
. 55 + 3 NatWest Bank ... 593 _ 5 

.. 49i + 3J Northern Foods .. . 166 — 10 
> N*«lls Mnftg  1SS — 8 

— S P»»iif Peck . ... 170 — 5 
£1085 — i Strt Tel & Cables.. . 266 — 10 
.. 12 — 4 Bmpfl   . 205 — 5 
.. 35 5 Invent Energy   . 363 — 15 
.. 150 ~ 20 Shell Transport .. . 550 — 1 
.. 392 — 6 De Beers Did   . 398 — 17 

WORLDWIDE WEATHER 
dlf Today: Dry with sunny norioda in 
southern England and Wales. Cloudv 
with ram elsewhere. 

organisation is intended to be in 
operation, by April next year. 

Its main aim is to improve 
the commission’s efficiency, as 
the Government’s forestry 

headquarters, 11 conservancy 
offices and 70 forest districts 
will be revised to provide seven 
larger conservancies. As a 
result, four conservancy offices 

department and as the manager at Chester. Lyndhuret. Cardiff 
of publicly-owned forests. and Aberdeen will dose. 
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THE LEX COLUMN 

Opec’s barrel 

overflows 
Greatly exaggerated reports 

of Opcc's death were again 
troubling ihe nil marked this 
week, a sure sign as usual of 
mounting disarray. By yester- 
day. BNOC was having to light 
a rearguard action against 
speculation ihal ihe 830 Front 
crude price could nor bo held; 
and Britoil found itself 
announcing n 21 per cent jump 
in interim net profit?, to 
£63.4m. amidst the worst shake- 
out in the oils sncior since early 
last year. Bri toil's shares 
dropped op to 2l>3p. bringing 
its relative decline against the 
market to SI per cent over the 
week. Even this was exceeded 
by the 9 per cent drop in Shell's 
shares and the whole sector 
recorded a relative fall of 5.5 
per cent. 

The besetting problem of the 
oil market remains the strong 
dollar, which is laying ail com- 
modity markets low. Demand 
from product refiners has fallen 
back in the face of higher non- 
dollar prices while seasonal 
stock-building, normal at this 
time of the year, has boon 
further undermined by the 
effect of high real interest rates 
on carrying costs. Cutbacks in 
the supply of crude, meanwhile, 
have been rumoured in recent 
weeks but cannot be expected 
to bring much relief before mid- 
August at the earliest. Far more 
apparent to the spot market, 
anyway, is the rising volume of 
exports from the USSR and 
Tran. 

It all adds up to a tense fort- 
night or so for contract crude 
prices in the aftermath of the 
fall in spot prices to $27 per 
barrel or less over the last seven 
days. News that BNOC has 
received no formal request yet 
to cut its third quarter price 
will have cut little ice in the 
market: the price has only just 
been negotiated and some 
decent interval is needed even 
In the present circumstances. 
BNOC’s customers, anyway, do 
not look the most likely source 
of trouble. Wall Street seems 
to regard it as only a matter 
of time before the big U.S. 
domestic refiners cut up rough; 
but if they tire of buying at 
$30 or so and selling products 
into a market place firmly 
aligned to spot prices of around 
$27, the Brent market price will 
have to slide like all the rest. 

For Britoil, changes in the 
crude price would of course 
compound the difficulties of 
forecasting profits already 
exposed to a swinging currency. 
The sterling value of its sales 
at the stable $30 level has 
moved from £19 per barrel in 
the first half of 1983 to £22.50 
in the six months to June. This 
accounts for virtually all of the 

Index fell I.l to 776.4 
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11 per cent jump m turnover 
for the latest half-year. In 
profit terms, it has helped 
Britoil almost match the nega* 
live impact of higher explora- 
tion expenses and the need to 
allow for the higher sterling 
value of the group's dollar debt. 

Even the sterling factor, 
rhough, has not quite managed 
Jo cope with the demands of 
Bri toil's conservatism in the 
accounting department. The 
croup has marginally upped its 
depreciation across all its fields 
and is now depreciating its 
South Brae field on u full year’s 
basis for the first time. This 
has lifted depreciation charges 
to £ll4m from £9lm in the 
second half of 1983. which 
largely explains the £29m drop 
in operating profit over that 
time. There are still signs the 
City has not quite accustomed 
itself to Britoil's way in such 
matters: net profits this year 
could reach £l50m unless oil 
nrices really collapse and the 
shares sit on a prospective 
multiple of less than seven 
times. Meanwhile, the pessi- 
mistic can always take comfort 
in cash flow now almost up to 
£1 per share—and North Sea 
reserves second to none. 

Stockbrokers 
The City's holiday season 

unofficially begins today, so it 
is no surprise that the past 
week has seen a rush of link- 
ups by London stockbrokers. 
While neither Capel-Cure 
Myers nor Messel was prepared 
to disclose the terms of its 
specific agreement, nope of the 
partners concerned should be 
short of a taxi fare to the air- 
port. 

Hoare G overt gave some idea 
of the going rate for a major 
broker by announcing that it 
had done a deal with Security 
Pacific which valued the busi- 

nr.ix .it f7?m. TT-srf :?«?; 
insisted <*n eeriain guar?nrnr. 
of m.-Tti:s-:emcni runtml jjjrj 
pi>rfflnn3n>T'!:nkC(I rrmuni'rs- 
lion, h would pwibahty hr.te 

.1 lUr.hvr pruv *»*!». 
Oil tb-i! »: uoiiid n->f 

tabi? an niliaiUT of many louj- 
iuj; brokers h» ctinstituh1 a 
group with the uniifini nv'to! 
worth of Brooke Rond. M'X or 
— for lli.H m-itu-r—Mn8.tr-.il 
Bank. The f>nnv low; p-nd 
must he haffhnq tn r.rtymv- nut- 
side tin* l*i»y. bnr the mK.-r;. 
ou*! arithmetic of sltK-tibnikiric 
deals dors at loan K-Fp tv ex- 
plain why tin* ranks* nr un- 
attached firms arc shr-ukim; -,v 
fa*if. 

Within Ihe first divr,ion.jifii'v 
four firms—Jami*s 0;*|«*I, Ga.*p- 
nove. Phillips &- Drew .;»d 
Scrimgcour Kemp-Gi-c—have 
vet to form a hat.-on and a fav- 
ourite pastime around the i':iy 
is gmvsing wlr«-;i wi)i in* ‘hr 
next u* go. Of the [our, Ca-e- 
novo seems most likely t«» ivr.ua 
it> independence, whiu* Srrint- 
geour is widely reckoned tn V 
on the point of demg a deal. ' 

Both Capel and P &■ D hare 
considered a stock marke* nota- 
tion. as a way »f sircnqtln'siihs 
Ihcir capita! b:e»e and yet re- 
taining management coiuifil. 
but so Tar have rejected ihe 
idea. Both firms probably have 
adequate capital resources for 
the time being and a nutation 
might raise an emharraiuiin^ij 
small sum compared with the 
bid premiums on offer from 
single buyers. Moreover. PAD 
might well need to rtvwlie the 
latent conflict of interest be- 
tween ils fund management and 
broking arms before it amid 
contemplate a deal o [any kind : 

Looking at some of the recent 
transactions, each of *,hc«c four 
firms might reasonably wonder 
what would be gamed—beyond, 
an injection of capital—from a 
link-up. The CCM deal brings 
together a broking house known 
principally for its successful UK 
private client business and an 
international bank of Australian 
parentage with only a sprinkling 
of retail clients west nf Africa. 
Messel. meanwhile, is joining 
up with Sltearson Lehman/ 
American Express, which ha* 
plenty of expertise in the 
securities business but ir- hardly ' 
known for its easy-going 
management style. Yel. for »he 
bold, or Ihe rushed, there are 
probably enough buyers -tiil 
waiting in ihe wings. Lloyds 
Bank, which has yet u> maf-c a 
move, yesterday announced It 
was raising £2GOm of sub- 
ordinated debt capital. That 
should be enough to buy ?. 
respectable broker, even in 
todays market. 

It seems there are 
only two builders to 

choose from 
these days. 
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